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Labour Editor 

OUR FOREIGN STAFF THE STAGE has been set for PROSPECTS FOR economic forecasts, while population in 

a serious division in the TUC growth in the 1980s have the Third World is growing at 
WORKERS on strike in Poland Polish flags and guarded by the Polish officials stressed that Mr. over the new Employment Act's deteriorated and are now “ a around 2.3 per cent per year, 
yesterday launched the most workers as though it were a Gierek had not cancelled his provision of public money for cause for deep concern,” the The worsened outlook is 


World 1 
concern 


poor 


BY DAVID TONGE 


BY OUR FOREIGN STAFF 


challenge 


their fortress. 


Chancellor secret trade union ballots. 


cause for deep concern,” the The worsened outlook is 
World Bank warns in its third ascribed partly to the strong 


• COLLABORATION plans be- Government since the 1970 The Polish authorities have Helmut Schmidt. It is the Polish Two of the biggest Right-wing- World Development Report, measures taken by industria- 

tween Britain and France for strikes which led to the fall of not excluded use of force to leader’s first official visit to the led unions, the Engineering published today. lised countries to control infla- 


The Bntrnh Embassy in Tehran developing a 1,500 MW commer- Mr. Wladyslaw GomuLka, then break the strike, 
said yeseterday is was suspend- eiai fast breeder reactor has run Communist Party leader. On Saturday 

ing operations after a week of into trouble following a French The authorities responded at Fiszbacb. the Coi 
demonstrations m protest at the ca]] f 0r a £2&.£25m entry fee the weekend with what appeared chief in Gdansk, 
detention of Iranian students in B ac fc pa ge to be a veiled hint that force that they had a a 


West since workers' unrest Section of the Amalgamated 


iblished today. lised countries to control infla- 

The bank believes the out- tion. 

ok for the developing world These countries are now ex- 


London. 


The visa section had to be • WEST GERMANY, which has Leaders of the 50.000 workers not intervene. 


Communist Party leader. On Saturday Mr. Tadeusz began to reach serious propor- Union of Engineering Workers look for the developing world These countries are now ex- 

The authorities responded at Fiszbacb. the Communist Party tions in Poland earlier this and the Electrical and Plumbing bas worsened markedly, partly pected to show only sluggish » 

the weekend with what appeared chief in Gdansk, told strikers summer. Trades Union have declared as a result of a sharp down- growth in 1980 and 1981. in- ' 

to be a veiled hint that force that they had a guarantee untit The visit has evidently taken themselves in favour of accept- ward revision in its forecasts evitably slowing their demand 

might be used to restore order. Monday that the police would on special significance for the ing the money to defray the cost f° r t h e growth of the Indus- for developing countries’ ex- 


Polish leadership. It underlines 0 f postal ballots, which both trialised countries. 


closed after seven diplomatic tested the British-designed tele- on strike at 21 enterprises in Some workers have inter- Poland’s ability to carry on already use extensively for in- In his foreword to the report, " However the report parti cu-< 

staff, with four dependents, left text and Prestel information and around the Baltic port of pretfed this as a veiled threat, business and politics as usual, temal elections Mr. Robert McNamara. Presi- larly stresses the impact of; 

Tehran .on Saturtay. Four staff services for two years, is con'- Gdansk issued a collective list but the authorities also plays down the significance of .. T „ : T dent of the World Bank, points recent oil price increases. In- 

of 16 demands which questioned announced yesterday immediate the strikes and serves to remind a 1 to the problems of low-income 1980 the price of oil, in real< 

the basis of how modem Poland appointment of a Government the Soviet Union that Warsaw T?ri a J e \.r K . Ke ™ • 00d » countries, and warns that in terms, is iikelv to be at least . 

is run. commission to examine the still maintains strong links with £ p ie ™ T r “I?®” wants Africai south of the Sahara, 80 per cent higher than two 

Desnite the turn nf events, grievances of the workers. the West. i uo to expel any union nm- norenn maw »v«n voire mm J 


ports. 

' However, the report particu-i 


remain- siaenng switching to the rival of 16 demands which questioned 

Two journalists, Mr. Tony French system. Back Page the basis of how modem Poland 

Allaway. a Briton, and Mr. ^ CDJXir „ . . is run. 

Ralph Joseph, a Pakistan), have remained Despite the turn of events, 

been transferred to prison while }r® S!2«2E? r SS? t 1X1 Mr- Edward Gierek. who suc- 

questiomng about alleged spy- J?® E 55?" ceeded Mr. Gomulka as Partv 

ing continues. tSri ™ leader soon after the 1970 un- 

A letter from nine foreign jSSJ*®*, by lTl a hob £®Jron resti was greeted ]ast „j ght t0 

envoys seeking the release of ™®* HL JEJJ, go ahead with a visit to West 

sifis js saSaStSTS isssa* ~ 

S Sr 5ST of A M 

FIT© survivors ill Further - - the rieht to form free trade 


sidering switching to the rival I of 16 demands which questioned announced yesterday immediate the strikes and serves to remind 


maUiea Despite the turn of events, grievances of the workers. the West ine luu to expei any union jncome per person may even yea re' ago. ° 

tte EuroDwn^foneh^^h£ Mr ‘ Edward Gierek. who sue- It is to be headed by Mr. The Polish leadership appears J Jh”?? 56 ° f any SeC_ fall during the 1980s. 1 The current-account defitffs 

M ih^2?p ceeded Mr. Gomulka as Party Tadeusz Pyka. the Deputy eager for both symbolic state- ... . „ He says there is a “ real risk ” of oil-importing developing 

restricted bv a hnlidav nn ,eader soon after the 1970 un " Premier ' raents of support and concrete ^he onl> part ol the Act that the domestic problems of countries are expected, at con- 

Fridav in y »nanv Fnrnnpan rcst * was ex P*® tad last ni § ht to » j • offers of econonu c assistance. V 115 klDd ? f the richer countries will cause slant prices, to remain at about 

centres The Dutch mitiderand ahead wilh a visit to West MCBt DHCCS The West German Govern- them t0 give atten ‘ ^ level of * 61bn (£26.5m) 

the Irish nS S dS Germany tomorrow. pivw ment appears sensitive to this E* *7. available. The tion to the developing world. expected this year. 

tehind thl fSS? The workers' demands include The Government set up a need, and has encouraged a l d “ ( t0 e ? C0IJ f' Yet the report calls for But questions remain about 


jncome per person may even years ago. 
fail during the 1980s. The cu 

He says there is a “ real risk ” of oil-ii 


The current-account defioffs 
of oil-importing developing 


Meat prices 


__ _ _ _ _ expected this vear. 

behind* the franc anTthe mmt , 71,6 workers' demands include The Government set up a need', and' has encouraged a encour- Y et the report calls for But questions remain about 

briefly touched th^ top during fr ® edom °. f a P®f. ch . wd ^ Tess ' similar commission to get German hanking consortium to ntn^l ri ° f f n m i >d " ate increased aid and capital flow the international financial 

thp week P S re,ease of Political pnsoners, strikers back to work in the city arrange a DM 1 2bn (£285m) UD1 °" *® aders and to aiscour- t0 yj e developing world. system’s ability to recycle suffi- 

Further rumours of an HS nght J° fonn , fr f® fr?de of Lublin earlier this summer credit f or Poland. A total of ag ® !tr “ e J Without these and the curb- *ent funds to maintain eco- 

linminent devaluation ensured unions, and access to the mass shortly after the widespread DM 800m of the credit is likely ^ The Bakers’ initiative, which ina of protectionism, growth nomic growth rates, the bank 

the lowest position for the ™ edia for 3,1 churches. strikes began over the higher to go toward servicing Warsaw’s had been expected to surface ^ probably be at the bottom writes. 

I tali an lira, while the D-mark The strikers have formed a meat prices. existing debts, and the remain- from one or more unions, is 0 f a ranee of forecasts made by without these funds there is 

continued to weaken ahead of 3°tnt committee, the interfactory There was no immediate re- ing DM 400m will finance pro- contained in the final agenda tv, e bank. a serious chance of 1 levels of 


SLv others are “satisfactory. 1 

Korea alert 


continued to weaken ahead of joint committee, the interfactory There was no immediate re- ing DM 400m will finance pro- contained in the final agenda 
this week’s. Bundesbank meet- stride committee to press their sponse to establishment of the jects to step up Polish coal for debate at the annual Con- 


a range cf forec^ste made by Without these funds there is 
ie bank a senous chance of “levels of 

For low-income developing trade, investment and economic 

-mm niRniAMAlT 1 A«lf tn ATI *1 W 


ing, where some change in key ( demands, which have grown commission from the workers. production, some of which will Brighton in two weeks’ coun tries, such as Bangladesh efficiency . . - lower than any- 


South Korea Dut its forces on’ lending rates’ is seen as a pos- fr , om the economic complaints However the State-confrolled be delivered to West Germany, time, 
special alert P after PreSdmrt “WHty by certain money which led to the start of the Gdansk Radio said chat this But neither this credit nor 

rw market and foreign exchange strike on Thursday. Details of would best work in "conditions that being prepared by another § JPSCrPfllt 

C ^° JWSl.JSfr SS sectore. exchange ^ defflands wer J released ln of calm, work and matter-of-fact Western cnnsSrtium can do ^ WUCUU 


But neither this credit nor 


expecting “provocation” from 
North Korea. 

Violence spreads m 

Gashes between Hindus and 
minority Moslem communities 
continued in a dozen cities in 8a 
. at least-five. Indian states. More ^ 
than 150 people have died in the 
• past four ..days.; Page 2”"r - ■ 

Attacked boy dies f 

One of two 11-year-old ■ boys ■ r_, 
found severely Injured on * -.**■ 

Liverpool rubbish -rtip .-after a 5* 

“ sensetess-’^ isttack has. died. - 
The otbrnri: Gary Miller, is des- + ! 
perately iff on a life support 
machine 0 ■ 

NF march arrests 

Tlie- National Front went ahead . ■ 
wiffi its. march in. Nuneaton. 5 a - 
Scuffles '^vitir more than 200 
Airti-Nari. League supporters 
led to a few arrests, but nobody 
was hurt! ' .. 


Warsaw by the dissident self- discussion. r ... tuulo 

defences committee, KOR. The Polish Government is hard currency debt which at includes an amendment to a and the Philippines between of aU fl T sh loans t0 ser " 

• Yesterday some 2,000 workers keen to give the impression the end of last year amounted motion opposing the Act from 4.4 and 53 per cent’ vice their existing debt, 

were occupying the Lenin ship- that the situation remains to $19.4bn. Servicing this debt the small foundry section of on average these figures are Editorial Comment, Page 14 


much to help Poland reduce a Published today, the agenda come countries, such as Brazil 


and Haiti, the bank forecasts would wish.” 
growth could be between 3.5 Even on tte most optiimstic 
and 4.4 per cent during the next ^e. tank s calculations, 
decade, and for the middle-in- Jeveloomg countries will by, 
« Rr»H 1990 be using at least four- : 
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Visitors said that the under control. 


is forecast to take up some 70 the AUEW. 


plant was adorned with a photc- Roger Boyes writes from per cent of hard currency eara- 
graph of the Pope, draped with Bonn: Both West German and ings this year. 

Thousands stranded as 
fishing dispute spreads 


vice their existing debt. 
Editorial Comment, Page 14 
World Bank report. Page 2 


BY DAVID WHITE IN PARIS 


E(IU Divergence 


the AUEW. 1 per cent lower than last year’s World Bank report. Page 2 

Before the Congress begins 

the TUC General Council, which 

3 gS 3 £Si £5 Foreign cars take 

decide whether to support this 

much more aggressive and ^ a €\ / fl® "B J 

62 % 01 market 

their amendment, the tactic was ’ 

used successfully before by the BY ART kuR SMITH. MIDLANDS CORRESPONDENT 
1UC to discredit the Conserva- 
tives’ last major trade union FOREIGN CAR producers, led a new incentive package offered 
change, the 1971 Industrial Re- by the Japanese, took more than to its dealers was a defensive 
la tions Act 62 per cent of new registrations reaction to the BL price 


THE FRENCH fishing dispute, border were to the Brittany their solidarity with the striking Then, unions which refused in the UK in the first 10 days of initiative. 

which at the weekend came ports of Roscoff and Saint Boulogne irawlermen, and in to come off an essential statutory this month, according to unoffi- Ford’s incentive scheme 


close to severing all Channel Malo. 
connections between France and A 


Corsica a port blockade is register were expelled. Some c ial figures circulating in the allows dealers to decide whether 
threatened from today. were out of the TUC for industry, and as imports head to offer price reductions, cheap 


connections between France and A strike in Brittany, the threatened from today. were °“t of the TUC for [ indust 

; Britain, is unlikely to be solved country’s principal fishing re- The question now is whether several years. j f or a 

before tomorrow at the earliest, gion, would greatly increase the the French Government will The difference between now joined 

The e harts show the two constraints Thousands of tourists risk P rcssure on the Government, risk exacerbating the situation and then is that whereas the war . 

on European Monetary System exchange hpinp . etranilpd fnr rtavs unless Which has SO far refused tO by using force before COD- register was a central feature of The 

,;;r. ;i»£* “'rSZlS dS become involved in the labour cjU atlo. talks scheduled for the 1971 Act. the first clause of 

the cross mes from which no cur • aeairi to use the French navy dispute. luesaay. 


Nuclear defiance weakest currency in The system, defines the French Government decides become invohed in the labour 

_ • ... • , • . . . the cross rates from which no cur • again to use the French navy aiS P uce - . , 

Iraq will not be deterred by rency (except the lire), may move t t ^ f rpp nr e n norts ^ the weekend the fisher- 

“ anv force ” from using nuclear mote than iPu p-r earn; The lower p menu oratest reached its neak. 


The question now is whether several years. i f or a record Ford. too. has finance or improved trade-in 

e French Government will The difference between now joined the UK car price-cutting terms. 

»k exacerbating the situation and then is that whereas the war . Market share is important in 

’ using force before con- register was a central feature of Tti e further inroad by August, when salts are boosted 
liation talks scheduled for the 1971 Act the first clause of importers is particularly dis- by the introduction of the new 

• fhp 1 PRO A nr ic nnt CA fnniln. - . -nr A mnictMtiAn nifflu 


Tuesday. 


■“ Bny force ” from 'using nuclear mote Shari par cent: The lower 
ener^ uccordiug tu the tuliug %£*£ 

Revolution Command Councils European currency Unit. (ecuj. itself 


secretary-general. 

Refugees rescued 


that have been blockaded. 5 

_ with all the ports 

The conflict, which began last 0 f France and 


the 1980 Act is not so funda- ■ appointing to BL Cars, which registration suffix. 

mental. I t QO k ]es s [ban 17 per cent of th e Registrations in the first 10 


ei basket ot European currencies. j month, when talks between blocked and all car and r ail ar i p cufrin 

... -I Bnulnono tnuilamisTi and fhsir , . » auc ' . '■ ULLJ “ 


Boulogne irawlermen and their ferry servies suspended. 


At the weekend the fisher- Last wee fc the French navy rn 52!? 1 ' . . took less than 17 per cent of the Registrations in the first 10 

men’s protest reached its peak, intervened twice in Le Havre. ° tder ^endments to the market in the early part of the days were around 160.000, but 

with all. the ports of the north Naw vessels were sent from a £ en “ a 5U ^sest that debates on month — the period when its for the month as a whole are 

of France and Normandy Cherbourg to break the block- fress freedom i and nuclear dis- sa les are traditionally strongest, not expected to reach the 

blocked and all car and rail ado schino hnitc’ mrmament will be among the jar hones Drice cuts intro- 215,000 of last August 


Normandy Cherbourg to break the block- 


fishing 


BL hopes price cuts intro- 215,000 of last August 


neTUgeeo reauucu * U.& JUSTICE Department employers broke down, . Several thousand tourists, their barrier at another point 

The British merchant ship has mounted an anti-trust threatens to spread from the mostly Britons returning from j n the harbour. The navy later 

Staffordshire picked up 205 inquiry- into the liner confer- Channel coast to Bnttany, the their holidays, were stranded, tried to prevent a battle 

Vietnamese refugees in a fishing ence operating between Atlantic coast and even the sleeping in harbour buildings between the fishermen and an 

boat about 300 miles off. Saigon. Australia, New Zealand and the Mediterranean. or setting up improvised camp Irish ferrv which broke 


moorings. The boats re-formed duced last week of up to £5 ?° , In e J?- ly P eriod F™ 6 f oId 


tourists, Us^V^Sd^n^ameJd^ni on models' '‘will Ostein less than 23 per cent. Vauxhall 

ing from i n the harbour. The nayy later ^ bas tab,ed an amendme °t sales. under 8 eight per cent and 


Continued on Baek Page 


Ford conceded last night that Talbot, under 7 per cent 
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Brandt chosen. ■ , . , 

Former West German Chan- Jtlectrical union 

eellor Willy Brandt is the Social 

Democratic Party's candidate Ha/* ire TnprffPr 

for North Rhine-Westpbalia in 

the October 5 general election. • EXECUTIVE of the Electrical 

_ . . . . ' and Plumbing Trades Union has 

First anniversary . given approval for talks with the 
Keith Castle, Britain’s longest Boilermakers’ union on a mer- 
surviving heart swap patient, ger plan. Baek Page 
celebrates the first anniversary * BRITISH STEEL will soon 
of his transplant today. .present to the Government pren 

posals on stopping its severe 
Mean busmen financial losses, possibly in- 


The irawlermen are resisting sites. 


or setting up improvised camp Irish 


through, but the fishermen 


attempts to cut crew levels and The French authorities yester- succeeded in stopping the ferry 


| LV kWh «**«•*- * llv A IvUUI OUlllUl AUCP J WICl SUtVCCUCU in 2 

Electrical UUlOll pay in order t0 Offset rising fuel day issued instructions for the from docking. 

costs. reception of stranded travellers M. Joel le Theule, Transport 

L 0 rtl7p naaranr Hovercraft services to and and accommodation where Minister, said in Le Havre at 

UaCaJs IllvlgCl, from Boulogne and Calais were possible. In Dieppe a school the weekend that the station 


vTvrrmw of the Fipotriral yesterday, but they was opened to house waiting bad become unacceptable 

EXECUTIVE of the tiecmcai j wefe tQ takg on extra touri5ts> 


of his transplant today. present to the Government pro- 

posals on stopping its severe 
Mean busmen financial losses, possibly in- 
South Yorkshire bus officials volving mpre Job losses. Back 
have been criticised ■ for Pafi ® 

“meanness,” after refusing to ^ TEXTILE workers roust be 
waive a lost property rule for' g j veil protection and greater 
a 91-year-old widow’s pension r^ard for their labours if the 
left on- a- bus. They deducted Government, is to retain credi- 


A? 1 with thn P^sengers. The only ferry ser- In the Mediterranean, fisher- the only way of responding to 
gjvenapprova 1 for talkswj tn me vices S(HIth of ^ Belgian men at Sete have expressed the fishermen’s claims. 
Boilermakers union on a mer- 

ger plan. Back Page ' ■ 

• BRITISH STEEL will soon LANDING OF HOPE AND GLORY 


that navy intervention was not 





10 per cent 

Briefly - - . 

Israeli Government is to allow 


bility for its pay and employ- 
ment policies, says the Low 
Pay Unit Page 4 

■ CONSUMER CONFIDENCE 


President Navon _ to accept beginning to rise in spite of 
President Sadat's invitation to worsening economic reces- 
vislt Egypt Page 2 s j 0 n, according to the latest 

Financial Times survey. The 


Monte Helmut, one of Europe’s 


A MASSED charge by British 
holidaymakers rescued a 
cross-Channel ferry from a 
violent , attack by angry 
French fishermen in the port 
of Cherbourg yesterday after- 
noon. 

The fishermen sat on the 
ferry, the Townsend Thoresen 
Free Enterprise TI, after it 
bad successfully run the 
blockade of small fishing boats 
that have tried to seal off the 
inner harbour here for the 
past two days. 

Captain Mike Edward, in 


an Imitation Viking helmet, 
manoeuvred the 4,000-ton 
ship into dock, to the sound 
of Land of Hope and Glory 
on the ship’s speaker system. 

The enraged fishermen 
attacked with lumps of gra- 
nite, bottles, bricks, boat- 
hooks and flares. They were 
met with water from the 
ship’s fire hoses. 

After maintaining stiff 
upper lips for almost an hour, 
the 2,000 or so stranded 
British holidaymakers wait- 
ing on the quayside took 


matters Into their own hands. 
They charged, and the fisher- 
men fled in a hail of stones. 

The holidaymakers then 
repaired the smashed elec- 
tronic control box, allowing 
the ramp to be lowered, and 
fought off the fishing boats 
with sticks and stones. It was 
Captain • Edward’s second 
successful breach of the 
blockade in true Nelsonian 
fashion in 24 hours. “ He’s a 
hold sailor,” one of his crew 
remarked. 

REGINALD DALE m Cherbourg 


f 


muuie ncAiuu. iwe. « -4«»n for the nast 

St. sen. 



Jean-Pierre JabouiUe of France 
won the Austrian Grand Prix. 


Winner 


i prix. • STERLING M3, the broadly 
defined money supply, may rise 
£100,000' by about 3 per cent in the next 


Howe seeks to attract savers 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


Premium Bond prize — -number two months, a firm of stock- I THE GOVERNMENT is con- particularly worried that if the of the Government’s large 








7PP 811195— -lives in Berkshire, brokers estimates. Page 4 
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Unemployment: problems Management: the Thorn 


sidering ways of raising more UK wjasi the only country to borrowing needs should be 
money directly from the large. - issue such index-linked stocks financed directly from the 
and rapidly growing, personal there would be a danger of a personal saver rather than pre- 
savings market. large inflow of money into dominantly by sales of gilts to 

One idea under consideration London, especially from the oil institutions such as insurance 
is making the “granny bonds” producing States. This could companies and pension funds. 


Unemployment, propiems mandgciucui. ““r is making the “granny bonds” producing States. This could companies and pension tunas, 

for . women and graduates ; EMI-Sharp relationship o available to everyone, push up an already strong A decision is unlikely to be 

in UK 14 Editorial comment: World At present only retired people pound even further. An advan- taken until October or early 

„ . “"•ul.- • -Bank* UK and Europe 14 can buy inflation -proofed tage of granny bonds is that November. 

Nuclear energy- France,-; : - ’ • National Savings Certificates they are not marketable and ~ senior officials believe 

seeks. Britain’s coopery t^mbard: Malcolm Ruther- worth up to £1.200. One possi- can be limited to UK residents. th Jf“ e wmHL rSuS the 

tion 15 ftp™ S UNESCO and the MUty » that both the money The Bank and the Treasury “Vd to K and 

_ . _ IO j. ° io and the age limits may be re- are separately considering the “ b v;_ s “ „ - ual 

Law report. fair com- media “ moved or significantly relaxed, possibility of re-launching the f riphpnt«rp and loan 

petition from Korean sweat-. .. - - The scheme would remain variable interest rate stock in 


petition from Korean sweat- .. - - The scheme would remain 

shops - : 12 Greece: Survey separate from the present save- 

' ' as-you-eam index-linked plan. 


19 Racing 


[ Sir Geoffrey Howe: the Chan- made So far have not been a 
eellor. has decided however success, largely because the 


variable imerest rate' smek in* co^rate debentere and loan 
a slightly different form from fg* .(S? w? 

at present. The three issues a / £ * * 11 
made so far have not been a °fbank borrowuioS 
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investors security against infia- average discount rate for at tiie expense of the building 

£ tion. Treasury bills. A more attractive societies, which have a big hold 

24 Tlie decisive voice against, an version might involve a more on ^ ls market. 

3 experiment appears to have direct link to money, market The issue could be particularly 
3 come from Mr. Gordon Richard- interest rates sensitive with the Prime Mini- 

son. the Governor of the Bank The main issue under discus- ster in view of her concern 

of England. The Bank has been sion at present is whether more Continued on Back Page 


Have you noticed that the more your 
business expands, the more your storage 
areas develop “Middle-age Spread"?!;^ 
Which usually means you fTfTT 

have to buy or rent extra storage IIJJJL 
space -no joke at today’s 
enormous prices. , gjasPstp 

So grow up, instead. Talk to V* JaariB 
Lansing about narrow-aisle lift 
trucks - reach trucks and 
turret trucks. Jpkjtfl 

They save you space by 
stacking goods much higher than 
ordinary trucks. And because they Jj k 

are narrow-aisl e trucks, m ore of 81 
your existing storage areas 1M | 

can be used for storage, less C\ , 
for unproductive aisles. |Jv; 

Lansing will show you how. ,11 

For the skilled materials handling V'l H 


professionals at your big logal Lansing 
depot are there not just to heip choose 

the right lift truck. . - 

They’ll also help you work out how much 
money the right Lansing truck will actually ‘ 
save you. And keep saving yob. » v ; 

So contact Lansing today: the informatfon 
you need is free, at Lansing’s tfa local depots ' 
[.throughout Britain. A 'jf' j''.. ± . 

Look in your local Yellow Rages for youfs. ' 



i msm, ' m mi 

Wedoinoreforyou. 

General Enquiries: 
Basingstoke 
(0256)3131 
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OVERSEAS NEWS 


Prominent 

Moslem 

Brother 

killed 


Concern grows as Polish unrest spreads to Romania 


BY PAUL LEMDVAI IN VIENNA . 


Krnfhpr industrial unrest u 

MjH. UtUvl : spreading from Poland to in- 

dependent-minded Romania and 
the slrikc5; are causing growing 
K iM trli concern in official circles in 

' ^ _ _ , ^ i neighbouring Hungary and 

By Our Damascus Correspondent . CMdjosfovalaa. 


SYRIAN OFFICIALS are pri- 
vately confident th3t they have 
delivered a major blow again?* 
Moslem Brotherhood terrorists 
following the killing on Satur- 
day of Mr. Hishara Jumbnz. the 
organisation's military leader. 
They believe tbe Brotherhood, 
which has staged violent 
attacks on President Assad's 
regime over the past year and 
a half, will be suppressed in 
the foreseeable future." 

Mr. Jumbar was shot on 
Saturday with four other 
Brotherhood members in a 
garden in the suburbs of the 
central Syrian town of Homs. 
Large amounts of ammunition, 
weapons, and explosive devices 
were found. 

The Moslem Brotherhood has 
attacked members and sup- 
porters of the regime of Presi- 
dent Hafez Assad, which is 
dominated by members of the l 
min ority Alawaite sect. Diplo- j 
mats in Damascus said the last 
major operation by the Brother- 
hood was the attempted ambush ! 
three weeks ago of a bus carry- | 
ing Russian military advisers. | 
The bomb exploded after the 
advisers had left the bus. I 

Syrian newspapers yesterday i 
carried pictures of 23 Moslem I 
Brothers who had surrended to 1 
the authorities in the previous j 
24 hours. President Assad j 
issued a one-month amnesty 
decree to Moslem Brothers on 
July 7, which was extended on 
August 7 for a further 20 days. 


-‘Payments made 9 for 
Nigerian contracts 

' WASHINGTON — International 
Telephone and Telegraph 
Corporation is alleged to 
have made millions of dollars in 
questionable payments to (gain 
telecommunications sales * con- 
tracts in Nigeria, according to 
the Washington Post news- 
paper. 

Mr. Howard J. Aibel. senior 
vice-president of ITT, yesterday 
denied feat the company had 
made questionable payments. 


Travellers arriving in Vienna 
reported on Saturday th3t about 
3,000 workers at an industrial 
plant in the city cf Tirgoviste. 
about 30 miles north-west of 
Bucharest, the Romanian capital, 
recently staged a strike in pro- 
test aaginst the chronic short- 
age of meat in the shops. 

■ The stoppage lasted several 
hours and was followed by fre>h 
deliveries of meat appearing in 
the shops the next day. Reports 
of sporadic protests and grumbl- 


Hijack checks 
reimposed at 
U.S. airports 

By Our Washington 
Correspondent 

U.S. AIRPORT security officials 
have reimposed physical checks 
on passengers to try to stem 
the rash of hijackings to Havana 
by homesick Cuban refugees. 
Six aircraft have been hijacked 
in the past week. 

On Saturday no fewer than 
three aircraft — two taking off 
from Miami and one from 
Puerto Rico — kere temporarily- 
diverted to tbe Cuban capital. 

In each case the hijackers 
(often more than one on each 
plane) threatened to start an 
explosion with a container of 
petrol that had slipped through 
metal detectors. 

Yesterday the Federal Aviation 
Administration ordered airport 
officials to resume personal 
“hijacker profile” assessments 
and searches, in addition to 
using the* metal detectors which 
had been the security tool, since 
hijacking to Cuba declined back 
in 1973. 

The rise in petrol bomb 
threats has clearly spread by- 
imitation. and U.S. officials are 
aware the pool of potential 
hijackers is large. More than 
120.000 Cuban “ refugees ” have 
landed by boat in the U.S. since 
mid-April — many pushed out of 
Cuba against their will 


ing by embittered workers have 
also been officially confirmed. 

President Nicolac Ceausescu. 
in a speech delivered at a 
recent conference on animal 
husbandry, sharply criticised 
the shortage of livestock, which 
has fallen short of targets by 
1m head of cattle. 1.5m pigs 
and some 2m sheep. Supplies 
originally intended for the 
domestic market have had to 
be diverted into export to 
reduce the country’s external 
debt, estimated at $19.4bn 
(£S.2bn) at the end of last year. 

Mr. Ceausescu has apparently 
cancelled a visit to Jordan 
which had been scheduled to 
begin today. According to 
Romanian reports, postpone- 


ment is solely due to opposition 
by the Palestine Liberation 
Organisation (PLO) to the 
President’s latest media Lion 
attempts, discussed last week 
in Bncharest with Mr. Bhutres 
Ghali, the Egyptian Minister 
for Foreign Affairs. 

However. Western observers 
presume that Mr. Ceausescu 
may have felt his presence in 
Romania was necessary at a 
time of an acute crisis in 
Eastern Europe. 

There are no signs of unrest 
in Czechoslovakia and Hungary, 
which were both victims of 
Soviet intervention in 1938 and 
2956 respectively. 

On the eve of the 12th anni- 
versary of the invasion, the 


Czech Communist Party praised 
the resuits of President Gustav 
Husak's recent Crimea meeting 
with Mr. Lenpid Brezhnev, the 
Soviet leader, and pledged to do 
everything to strengthen the 
“ bonds of fraternal coopera- 
tion and the unity and cohesion 
of the countries of the Socialist 
community” 

However, without directly 
mentioning Poland. Rude Pravo, 
the party paper in Prague, 
yesterday’ attacked what t 
called the “slanders and lies” 
about the Communist States. 

A leading Communist official 
said in Budapest last week that 
there was no question of Soviet 
intereference in the details of 
internal policy nor did Hungary' 


wish to give advice to fraternal 
countries. 

“For all our sympathy for 
Poland, severiy hit also by 
floods, we refrain from any kind 
of comment because it is up to 
the Polish comrades to deal with 
a complicated situation. 

Czech economists make only 
vague allusions to Poland when 
they stress the merits of finan- 
cial restraint and the dangers of 
living on borrowed money. 

The immediate danger of a 
Soviet military intervention in 
Poland is still discounted. 

Leslie Colitt adds from 
Berlin: Warsaw Pact armies 
plan their largest joint 
manoeuvres in ten years for te 
first-half of September in East 
Germany. 


Cool Israeli response to Sadat’s letter 


BY DAVID LENNON IN TEL AVFV 


THE PROSPECTS of halting the 
deterioration in relations be- 
tween Egypt and Israel appear 
to be unaltered by the latest 
letter from President Sadat de- 
livered to Mr. Men ahem Begin, 
the Israeli Prime Minister, over 
the weekend. In it. the Egyptian 
leader called for a summit meet- 
ing. together with the U.S. 
President, as the only way out 
of the impasse in the negotia- 
tions on Palestinian autonomy. 

There was some anger in the 
Cabinet yesterday over President 
Sadat's decision publicly to raise 


the possibility of a new summit 
without having consulted first in 
private with Washington and 
Jerusalem. But Mr. Begin re- 
portedly told his Cabinet col- 
leagues that he was not opposed 
to a new summit meeting, if 
the Americans were to seek it 

A Cabinet sub-committee will 
today be .asked to approve a 
draft reply being prepared by 
the Prime Minister. It is likely 
that Mr. Begin will once again 
reject the Egyptian criticism, 
while calling on the President 


to renew the talks which he 
suspended in May. 

Mr. Begin made one concilia- 
tory gesture towards Egypt by 
rejecting suggestions by a 
number of ministers that he 
veto a visit of the Israeli Pre- 
sidenz to Egypt because of tbe 
current tension in relations. 

According to unofficial 
reports. Israel plans to present 
Washington this week with 2 
request for S2.9bn aid for the 
US. fiscal year October 1981 to 
September 1982. This would 


include $lBbn in military aid. 

Out Foreign Staff adds: Presi- 
dent Sadat has accused Moslem 
countries, now assembling for a 
meeting i niloeocco, of forcing 
Israel to annexe East Jerusalem 
because of their bardine stance. 
In a letter to K mg Bassan of 
Morocco, parts of which have 
appeared in the Cairo Press, he 
says ti)2t disunity among 
Islamic states and terrorism in 
some of them have provoked a 
more belligerent attitude in 
Israel. 


ANC ‘not seeking bases inside Zimbabwe’ 


BY TONY HAWKINS IN SALISBURY 


THE AFRICAN National 
Congress of South Africa is not 
seeking bases in Zimbabwe for 
guerrilla infiltration into South 
Africa. Mr. Oliver Tambo. its 
President, said in Salisbury 
Speaking after a meeting with 
Mr. Robert Mugabe, the Zim- 
babwe Prime Minister, Mr. 
Tambo said he had not come 
to ask for bases. The ANC 
believed that it must avoid 
doing anything that might 
jeopardise Zimbabwe's hard-won 


independence, Mr. Tambo said. 

He admitted that his organisa- 
tion would like to have the 
bases, but said this problem was 
being solved, though be would 
not say bow. Mr. Tambo also 
said that whites who were leav- 
ing Zimbabwe to 30 to South 
Africa were jumping from the 
frying pan into a “ raging 
inferno.” 

His comments follow an 
a ppa ren t harden ing of the 
Zimbabwean attitude towards 


South Africa. Dr. Nathan 
Shamuyarira. Minister of 
Information and Tourism, told 
Parliament on Friday that he 
wanted to see the tourist inflow 
from South Africa reduced to 
zero 

Meanwhile. General Peter 
Walls, who on Friday was 
threatened with possible prose- 
cution or administrative action 
by the Zimbabwe Government 
for his alleged complicity in a 
military plot to prevent Mr. 


Mugabe's party from taking 
power has strongly denied that 
there was any plan for a 
military coup. 

The Walls affair has diverted 
attention in Zimbabwe from the 
case of Mr. Edgar Tekere, the 
Cabinet Minister who is cur- 
rently being held in gaol pend- 
ing trial for the alleged murder 
of a white farmer two weeks 
ago. Mr. Tekere is scheduled 
to make a second appeal to be 
released on bail today 


They will run parallel with 
NATO military exercises. 

They will involve 40,000 
troops from all Pact countries 
except Rumania, which refuses 
to allow other Pact armies to 
hold 'manoeuvres on its terri- 
tory and will send, only staff ; 
officers. 

Under the final act of the 1975 
Helsinki Agreement signa- 
tories pledged to inform each 
other about “larger" scale 
military exercises on their terri- 
tory, which the Soviet Union 
has complied with on several 
occasions. Soviet officers have 
attended NATO manoeuvres in 
West Germany but ' NATO 
officers have not been invited 
to Warsaw Pact exercises. 


Inter-communal 
clashes in 
India spread 

By K. K- Sharma in New Delhi 

A DOZEN cities in at least five 
Indian states were in the grip 
of sectarian violence over the 
weekend. Clashes between the 
majority Hindu and minority 
Moslem communities have now 
claimed over 150 lives m the 
past four days. About 250 
people have been injured. 

The authorities suspect that 
the clashes are the result of a 
well-co-ordinated plan to create 
inter-communal tension in tbe 
period following the fasting 
month of Ramadan which ended 
last week. 

One minister in the northern 
state of Uttar Pradesh, the 
worst affected by the rioting, 
has alleged that there is evi- 
dence that the clashes were 
organised by another country 
which he did not name. 
Whether or not this is true, the 
rioting threatens to spread to 
many other . cities which have 
large Moslem populations. 

There has been fresh rioting 
in Delhi and in the states of 
Gujarat Madhya Pradesh, 
Kashmir and Uttar Pradesh. 
Many cities are tense and have 
armed soldiers patrolling the 
streets. The situation is par- 
ticularly bad in the city of j 
Moradabad in Uttar Pradesh ' 


scoffs at 
mad bomber 
image 

By David Buchan hi Washington 

MR. RONALD REAGAN hit 
back over the weekend at las* 
week’s Democratic attempt 
“to portray me as a com- 
bination between Ebenexer 
Scrooge and fee mad bomber.” 

The Republican contender 
for the White House said his 
candidacy seemed to be the 
only force uniting Democrats, 
but scoffed at the daim-hy 
President Jimmy Carter who 

currently lags behind him in 
the . opinion .polls, that Hr. 
Reagan in fee Oral Office 
would be a - fereat.to world 
peace." . . 

Meanwhile, Senator Edward 
Kennedy, in interviews pub- 
lished yesterday, reinforced 
the impression that bis back- 
ing for President Carter was 
very lukewarm. Senator Ken- 
nedy said feat how much he * 
campaigns for fee. Democratic 
nominee in the autumn will 
depend on the degree to which 
fee President embraces the 
Senator’s concerns about re- 
cession and unemployment 

The Senator said be would 
take as a test fee' Adminis- 
tration's new economic 
recovery plan,’ doe to be 
a nno unce d in a few weeks. - 
He also made dear feat dris. 
own appetite for fee presi- 
dency bad if anything been 
whetted by bzs unsuccessful 
campaign for fee Democratic 
nomination this year, and that 
he might Well try again in 
1984. 

The main purpose of Mr. 
Reagan's Los Angeles Press 1 
conference on Saturday was • 
to publicise fee departure 
yesterday of Mr. George 
Bush, his Vice-Presidential •; 
running mate, for Japan and 
China. The . aim Is to cater; 
fears ur Peking and Tokyo 
feat Mr. Reagan, if elected, • 
would reverse the new US. 
relationships in the Far East ; . 
by re-establishing diplomatic 
ties with Taiwan. - ■ 

Mr. Reagan said this was a 
misinterpretation of his posi- 
tion 
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Latest projection 
of growth sharply 
down on last year’s 
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David Tonge reports on a gloomy prognosis for aid and loans 

Looming spectre of debt repayment 


Mhtdk-bmm Countries 


BY DAVID DODWELL 

THE World Bank's economic 
projections for tbe 1980s have 
been thrown awry by events of 
the past 12 months. 

As a result, even the high 
case projections for world 
economic growth over the 
coming decade made by bank 
economists in this year’s 
Development Report are on a 
par with worst projections made 
2 year ago. 

.N'ofin? an SO per cent increase 
in the real price of oil since 
197S the bank economists pro- 
ject an annual 3 per cent rise 
in the real price of oil for the 
decade ahead. This contrasts 
with forecasts a year ago of no 
increase in real price. 

Oil importers in the Third 
World can expect oil costs to 
rise from S29.2bn (£12.3hni in 
1978 to S57.Sbn (£24.3bn) inis 
year and almost SSflObn 
f£S4.3bni in 1990. As a result, 
current account deficits will 
swell — from S27.1br» f£11.4bn) 
in 197S to 56] bn (S25.7bn) this 
year and S104bn »£43.Sbn) in 
1990. 

Slow growth is by no means 
entirely due to higher oil prices. 
Equally important according to 
the Bank, is productivity 
growth, which slowed to 1.7 per 
cent a year over fee 1970s. They 
blame this on ** incomplete 
adjustment " to rising energy 
costs, sluggish investment, and 
failure to equip workers with 
skills t appropriate to new 
technologies emerging over the 
decade. 


After revising growth fore- 
casts, the Bank now predicts an 
optimal 2.8 per cent growth of 
GNP per person for the indus- 
trialised countries between now 
and 1985 (compared with a low 
case projection of 3.1 per cent 
a year ago). 

Growth per person among the 
middle income countries will 
not exceed 2.6 per cent with low 
income countries almost stag- 
nant with the corresponding 
figure projected at 1.7 per cent 
Only the oil exporters can 
expect higher growth — an 
optimal 3.5 per cent per person. 

However, learning from the 
lessons of the past year, the 
Bank warns of “some disturb- 
ing signs that fee seeds of .fee 
Low Case (growth projection) 
zre already being sawn”-— 
serious political instability 
across the globe, “major prob- 
lems m capital markets ” and 
hints of “ a breakdown in 
world economic co-operation.” 

It concedes that recovery 
this time will be much more 
difficult: — 

• Because economics hare 
already been weakened by the 
jolt of 1974: 

© Because many countries are 
already deeply in debt: 

® Because the oil exporting 
countries which played such an 
important role in maintaining 
demand for exports in fee wake 
of the oil-price increases, are 
unlikely to expand rapidly as 
export markets in fee years 
ahead. 


Law- foams Countries 


The Bank argues that fee 
main initiative for economic 
recovery must come from the 
industrialised world. As tbe 
main traders ( accounting for 
66 per cent of world trade), the 
main energy consumers 
(accounting for 87 per cent of 
total world production), and as 
fee main source of capital funds 
and aid. 

Four policy proposals are 
made 

• Industrialised countries must 
adjust to carrying large balance 
of payments deficits. 

• They must promote trade 
(“the principal means of pro- 
moting economic efficiency and 
growth”) by opening up to 
imports particularly from the 
developing world. They must 
resit protectionist pressures and 
find alternative employment for 
workers displaced by cheap 
imports. 

• They must conserve energy 
by introducing realistic pricing 
and by more efficient use. 

• They must maintain the flow 
of capital to those developing 
countries which can afford to 
borrow, and must increase aid. 
since the pooresi countries can- 
not afford commercial funds and 


GNP Per Person 


are unlikely to become sub- 
stantial importers of goods made 
in the industrialised world 
unless aid flows speed develop- 
ment 

While oil exporters are called 
upon to contribute to economic 
recovery by maintaining a 
steady change in oil prices, by 
recycling their oil profits and by 
maintaining imports, the report 
emphasises feat the developing 
countries face difficult policy 
decisions if they are to alleviate 
poverty and improve growth. 

This can best be done, the 
report argues, by aiming for 
rapid export growth (rather 
than import substitution, which 
is to be encouraged only wife 
caution mainly as a wa y of 
achieving food and energy self- 
sufficiency). 

Developing countries do not 
have fee same capacity as fee 
industrialised. West to trim 
energy consumption — they are 
nominal consumers anyway, and 
need oil to speed some aspects 
of development The report 
nevertheless calls -for realistic 
energy pricing (Indonesia 
charges for petrol just 40 per 
cent of the world price) and 
increased development of 
indigenous energy sources. 


THE REPORT stresses the 
need for major capital flows to 
fee developing countries to 
prevent their growth being 
seriously hit But it warns that 
these flows are likely to be 
** relatively modest in the 
1980s.” It adds: “There is a 
serious risk that reluctance or 
inability to finance large 
external deficits will lead to 
levels of trade, investment and 
economic efficiency . . . lower 
thtfn anyone would wish." 

A lengthy analysis of tbe 
banking system concludes that 
banks are unlikely to repeat the 
** extraordinary expansion ” of 
lending which followed fee 1973 
oil price increases. The report 
finds that by 1990. developing 
countries will be using at least 
four-fifths of all fresh loans to 
service their existing debt. 

It says: “ There is a real 
danger that tbe modest aid 
increases projected in this 
report will not be achieved.” 
It argues that growth in the 
developing world as a whole 
could be reduced by. 0.3 per 
cent each year if aid should be 
at fee bottom rather than the 
top of tbe Bank’s range of 
forecasts. 

Id 1980 the total net flow of 
medium and long-term capital 
.to the developing countries is 
forecast to reach $74.6bn 
(£31.4bn). At constant prices, 
this is very close to the level 
of 1975. It is made up of the 
same mix of three-fifths private 
funds and two-fifths public 
funds. 

Looking to the future the 
report warns that without a 
Strong stand by Governments 
fee more gloomy of its 
scenarios, the Low Case, “ is the 


likelier outcome.” . It says that 
there are disturbing signs that 
the seeds of this scenario are 
already being sown. It describes 
how some • middle-income 
countries are already experienc- 
ing both debt and political 
difficulties. 

It also notes that “ aid for 
low-income countries is far 
from certain to meet the modest 
requirements of the High Case." 
But its own tables and forecasts 
concentrate almost exclusively 
on this more optimistic prospect 

Under this, oil-exporting 
developing countries are fore- 
cast to finance their own growth 
largely from their oil revenues 
until fee mid-1980s when they 
would begin to heed to borrow 
heavily. 

For oil-importing developing 
countries tbe outlook is mixed. 
The middle-income countries’ 
current account deficits, which 
in 1975 reached fee equivalent 
of 5.3 per cent of GNP and this 
year are expected to be equiva- 
lent to 4 per cent of GNP, are 
forecast to be down to IB per 
cent of GNP by 1990. 

But the poorer countries are 
forecast to maintain deficits at 
around 3.8 per cent of GNP. The 
Bank says that these countries 
will only be able to finance such 
deficits if two conditions are met 
— that official aid in current 
prices trebles over the next 
decade and a greater share of 
this aid is steered to the poorer 
countries. 

The Bank forecasts that, if 
developing countries are to 
grow at tbe fastest rate it con- 
siders probable, the net annnal 
requirements for medium- and 
long-term capital by developing 
countries will reach 5177 .9bn 
(£75.06bn) in 1990. 





0 25 50 75 WO 


In read terms this -is 24 per 
cent higher than in 1980. But 
the share of private capital is 
expected to fall and the Bank’s 
forecasts,, corrected for infla- 
tion, imply that fee flow of 
private loans- to. developing 
countries will barely rise daring 
the next decade. 

The report gives two main 
reasons why the banks are 
expected to hold back in giving 
loans to developing countries: ' 

• increased competition for 
funds from industrialised 
countries anxious to invest in 
energy programmes, from the 
Soviet bloc, and from China. 

• fee failure of fee capital base 
(shareholders’ equity plus re- 
tained earnings) of the main 
banks in the U.S., West Ger- 
many and Japan to keep pace 
wife the rapid expansion of 
lending. 

It also stresses how the banks 


may. wish to limit. exposure in 
some areas. Nearly one-haU of 
bank lending is to five awntties 
— Brazil (16.1 per cent in’ June. 
1979). Mexico (11.7 'pier-' cent),' 
Venezuela (75 per cehf), Spain 
(6.5 per cent) and "Argentina.' 
(4.8 per cent). -V .... 

The report describes '.how 
developing countries pay an- . 
average of about 0.5 ?per rccnt::. 
higher spread tban France. lt 
also warns that inte&si rates, 
which in 1979 were rtioat twice v 
as high as in 1976.and lB77,are . 
liable to remain higher-'t^m iD ' 
the past ". .. * 

Turning to : other - wtoitf#, of * 

_ private capital,- t &^'y raport 
describes how- in £979- bond 
issues by developing 11 - eoitntrieB 
totalled $3.9bn (£l.«ee)„ one- 
tenth of total internatjwd. bond-, 
issues, and says th at in feeJore- - 
seeable future bandit will not 
substitute to any great-extent 
for commercial bank lending- It 
also predicts that- direct-invest- 
ment over the next decidei will- 
probably only grow at^ahont S. , 
per cent per year in reaf;terins. -; 

The ' report warns feat" 
necessary finance cannot he , 
obtained, growth ih tb&develop- - . 
ing world could slip and “ fiW; 
number of - countries in-.ssiou 6 . 
debt difficulties would increase. 1 ' 
However, it also takes a pa^ 
mi stic view of the future- «' 
official development aid.. R. 
predicts that aid ; .by - njeri»' ' 
hers of the Organisation lor.:'. 
Economic Co-operation •' 

. Development, the Paris - based- , ; 
grouping of 25 fedastrialfced ^ 
nations, is likely to- -remain'”*, 
an average of 056 per cent.™ . 
their GNP, : as compared wi® - 
the UN target established te* V 
years ago of. 0.7 per-cent - 


Why human development holds the key to strong economic growth 


BY DAY1D TONG*. 


THE MAIN THEME of this 
year's report is the link between 
economic growth in the develop- 
ing countries and human 
development. 

This year the emphasis is on 
fee importance to growth of 
education, fertility control, 
health and nutrition. 

Between 1950 and 1975 adult 
literacy in middle-racomge 
developing countries, rose from 
48 to 71 per cent, and in low 
income countries from 22 to 38 
per cent. The report shows feat 
fee fastest developing countries 
all had literacy rate above fee 
norm for their average income. 
It also says that increases in 
literacy contribute both to 
increased investment and to 
increases in output per worker.. 

The report writes feat a 
decade or two ago money spent 
on primary education was often 
regarded as diverted from 
activities feat would have con- 
tributed more to economic 


growth. But it quotes studies 
that show that farmers with 
four years of primary education 
produce an average of 13 per 
cent more than those without 
education. It also says feat 
studies that compared fee 
increase in production resulting 
from education wife fee costs 
of that education (for example 
in South Korea. Malaysia and 
Thailand) ** found rates of 
return comparing very favour- 
ably wife investment in other 
sectors." The rates of return 
on primary education average 
about 24 per cent 
"Educating girls may be one 
of the best investments a 
country can make in future 
economic growth and welfare— 
even if the girls never enter fee 
labour Force," it writes. It 
stresses how mothers* rather 
then fathers’ influences are 
crucial for children: that 
educated women marry later 
and are likely to know about 


and use contraceptives, feus 
reducing fertility; feat the more 
educated are mothers fee less 
likely their children are to die: 
and, as studies in Brazil have 
shown, families were better fed 
fee higher the mother’s 
education. 

The report stresses fee poor 
quality of education in many 
developing countries and says 
feat major improvements have 
beCn obtained by spending 
relatively minor sums on text 
books, as has happened in the 
Philippines, or through radio 
broadcasts, as in Nicaragua. 

Turning fertility control, 
the World Bank says there has 
been a slight reduction in 
population growth but that by 
the year 20flo the world's popu- 
lation could reach fibn. com- 
pared with 4.4bn today. All this 
increase i s expected to ta ke 
place in the developing world, 
whose population Is projected 
to increase from 3.3 to 4.9bn. 


India’s population is forecast to 
increase from 672m to 974m, 
Brazil's from 126m to 201m, and 
Nigeria’s from 85m to 153m. 

The report says that 92 per 
cent of the developing world’s 
people now live in countries 
where family planning is official 
policy or has public supporL 
But it says the amounts spent 
on contraceptive research is 
falling. 

One particular example it 
cifceif is of fee benjors of Bali. 
These are the traditional village 
councils which fee Indonesian 
authorities have won over to 
their family planning pro- 
gramme. “ Typically. the 
monthly ban-jar meeting now 
begins with a roll call; each man 
responds by saying whether he 
and his wife are using contra- 
ceptives. Replies are plotted on 
a village map— prominently dis- 
played.” 

The results have been strik- 
ing, with 49 per cent of couples 


in a dailBpmtog vbj cmf cmf 
in Bali adopting fa mi l y plan- 
ning, compared with 29 per cent 
for fee country as a whole. 

On fee question of health, the 
renort stresses feat a, fit work 
force is more energetic, physic- 
ally and mentally, and more 
willing to accept innovation. 

It describes fee major im- 
provements in life expectancy 
in recent years: between 1950 
and 1978 life expectancy in fee 
low-income developing countries 
rose by 15 years, from 35 to 50. 
But this was still 11 years less 
than life expectancy in middle- 
income countries — and 24 years 
less than life expectancy in the 
industrialised countries. 

Among the report's striking 
statistics are: feat babies born 
in a developing country on aver- 
age live 20 years less than those 
born jn the industrialised 
world: that in 1975 deaths 
among children under five years 
old accounted for 48 per cent of 


all deaths in Brazil and 1 per 
cent of all deaths in Sweden: 
that deaths per motor car in 
Nigeria are 100 times more than 
in the US.; and that Bangladesh 
Spends 32 (£0.84) per head on 
health, and West Germany 8700 
(£215). 

The' report says feat within 
a family, women, particularly if 
pregnant will tend to be more 
undernourished than men. ft 
says feat the famines, in 
Ethiopia in 1973-4 and in 
Bangladesh in 1974 were not 
caused by a fall In the averse 

amo unt 'of food • available. 
“ Rather, droughts caused local 
declines in farm incomes so that 
people in affected areas could 
not afford to buy food from 
unaffected areas.” 
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Moves to abolish quotas rejected 

Australia to maintain textile curbs 
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BY PATRICIA NEWBT IN CANBERRA 


THE AUSTRALIAN Govern^ 
ment ias rejected proposals' for ' 
significantly reducing the' level 
.of protection on textiles, foot- 
wear and clothing. 

- This foUows a year’s debate 
■on the issue. The Industries. 
Assistance Commission (ZAC), 
which advises : the Government 
on tariff policy, had recommen- 
ded that, quotas on these’ sensi- 
tive manufactured goods be 
abolished- and. that tariffs be 
gradually reduced over a five- 
year period starting -in 1981. .. 

The IAC draft report when it 
was published a year ago, drew 
protests from the sectors con- 
cerned. -They predicted that fac- 
.tozies would, close and jobs 
would he lost if the domestic 
'industry was subject to com- 
petition from low-wage coun- 
tries, especially ' Australia’s 
. Asian -neighbours. 

The clothing, footwear and 
textile industries employ about 


100.000 people directly and 
'about 20 tiJ )00 indirectly, repre- 
senting about 20 per cent of 
the' total manufacturing work- 
force. 

Mr. Phillip Lynch, the Indus- 
try and Commerce Minister, and 
Mr. vie Garland the Business 
and Consumer Affairs Minister, 
announced the . . decision on 
Friday after the Cabinet had 
considered the issues. 

- The ministers said. -the 
Government - was not -prepared 
to accept the estimated job 
losses of 11,000 beyond the 
expected decline- in employ- 
ment in the industry of -19,000 
by 1986 resulting from new 
technology. Australia’s un- 
employment level is currently 
5.8 per cent. 

The main argument for. reduc- 
ing the tariffs was economic. 
As Australia proceeds into the 
1980’s resources boom it is 
argued that the expected capi- 


tal inflow and increased export 
earnings will cause distortions 
in the economy if imports are 
not allowed to grow along side. 
Australia already has an 
annual trade surplus of A$4bn 
(£1.9bn) some of which is 
whittled away by the cost of 
invisibles such as shipping and 
insurance. 

The two ministers said 
Australia already provided a 
degree of access to its market 
that compared well by inter- 
national standards. Imports 
account for 32 per cent of the 
Australian market for textiles. 
22 per cent for clothing aiid 36 
per cent for footwear. 

The Government’s decision 
against implementing a signifi- 
cant reduction in textile protec- 
tion has caused some surprise 
here. The textiles industry is 
the most capital intensive of the 
sectors involved and would 
therefore result in the least loss 


of jobs. 

The decision has disappointed 
the Treasury, which has been 
strenuously advocating lowering 
of protective barriers and a 
gradual restructuring of 
industry towards manufactured 
goods in which Australia can 
compete such as those with high 
Technology or high education 
requirements, and to tertiary 
and service industries. 

It will also disappoint the 
Trade and Foreign Affairs 
Departments which have to deal 
with complaints from Australia’s 
trading partners and neighbours, 
most of whom have substantive 
trade deficits with Australia. 

This year's federal election 
is likely to hare been one 
reason why the Government did 
not want to risk measures 
which could increase unemploy- 
ment. The Cabinet deferred a 
decision on the issue last ■ 
month. 


Canberra shrugs off Korean trade protest 


BY OUR CANBERRA CORRESPONDENT 


SOUTH KOREA has complained 
to Australia about the grotying 
imbalance in Australia’s favour 
of trade between -the two 
countries. 

■ / At the 11th round of annual 
ministerial trade talks between 
the two /-countries 'held . In 
Canberra. last week, the Korean 
'delegation asked Australia to 
review the unbalance and 
introduce ' measures to promote 
** healthy and equitable develop- 
ment of future bilateral trade.” 

Total trade turnover for- the 
financial- ye/ur ended June 30 this 
year was around A$54flm 
f£272m) of which A$406m was 
Australian . exports to Korea — 
mainly iron ore and coking coal. 

Trade between the two coun- . 
tries, declined slightly compared - 
with the record level of A$584m 


in 1978-79 which was a 52 per 
cent increase on the previous 
year. 

Mr. Shin Byong Hyun. the 
South Korean Minister of Com- 
merce and Industry, led the 
South Korean delegation which 
met the Australian delegation 
headed by Mr.- Doug Anthony, 
Australian Deputy Prime Minis- 
ter and Minister for Trade and 
resources.' ■ 

The South Koreans want 
greater market access for their 
manufactured goods, particu- 
larly textiles, footwear, elec- 
tronics, and iron and steel 
products. 

The Australian Government 
argpes that lower protection 
would not have much impact on 
the level of South Korean im- 
ports because of Australia's 


relatively small market with a 
population of only 14m. Aiso 
any increase would be further 
reduced because of competition 
for market share from the five 
member nations of the Associ- 
ation of South-east Aslan 
Nations (ASEAN) as well as 
Taiwan and China, the South 
Pacific Islands, and even New 
Zealand which makes textiles 
more cheaply than Australia! 

The Australian delegation 
tried to shift the emphasis of 
the talks away from trade bal- 
ances to the concept it is push- 
ing within the South-east Asian 
region in general, that 
Australia should be seen as a 
long-term. * stable supplier of 
raw materials and energy for 
the good of the whole area. 





SHIPPING REPORT 


U S. coal trades main attraction 


Mr. Douglas Anthony. 
Australian Deputy Premier 


Indonesia 

awards 

refinery 

contracts 

By Richard Cowper in Jakarta 

THE INDONESIAN Govern- 
ment has awarded design and 
construction contracts for the 
$ 800 m extension to the Dtunai 
oil . refinery in central 
Sumatra. 

The contract for process 
engineering and design has 
been won by United Oil Pro- 
ducts (UOP), a subsidiary of 
Signal of the U.S.. while two 
Spanish engineering com- 
panies, Technicas Reuni das 
and Centunion have been 
appointed to carry out the 
construction work. 

The refinery will be 
operated as a joint venture 
between Pertamina. Indo- 
nesia’s State owned oil com- 
pany, and Hebrides Enter- 
prises of Hong Kong. 

Finance for the 85,000 b/d 
hydrocracker will come from 
a mix of commercial loans, 
export credits and equity. 

Spain has granted $2 90m in 
export credits via the Banco 
Exterior de Espana and the 
Austrian Government has 
agreed to provide export 
credits of SI 50m through its 
export credit agency. Credit 
Anstait-Bankverein. American 
Express will lead a Eurodollar 
syndicated loan of at least 
S200m, and the remaining 
funds will come from the 
Indonesian Government and 
Hebrides Enterprises. 

The deal, which has been 
on the cards for several 
years follows decisions taken 
in the spring lo go ahead with 
Sl.fibn worth of extensions to 
Indonesian oil ‘ refineries at 
Balikpapan in East 
Kalimantan and Ciiieap in 
Central Java. 

The three extensions, which 
should all be ready by 1983, 
will more than double 
Indonesia's existing refinery 
capacity to around 485,000 
barrels per day. 


Sabah’s S500m paper complex 
draws foreign group interest 


_ t 


BY PAUL CHEESERIGHT 

SEVEN international com- 
panies have expressed interest 
in building and operating a 
$500 m pulp and paper complex 
in the Eastern Malaysian state 
of Sabah. The state Govern- 
ment expects specific proposals 
by the end of the year. 

The companies include Par- 
sons and Whittemore, the UK 
subsidiary of the U.S. group 
bearing the same name. 
Kloeckner of West Germany 
and the Hong Kong-based 
European Overseas Develop- 
ment Corporation have been in 
touch with the state Govern- 
ment. 

Svenska Cellulose of Sweden 
is sending a team to Sabah this 
month, while Oji Paper of 
Japan and Samsung of South 
Korea have noted preliminary 
interest. Voest Alpine of 
Austria is a Iso said by Sabah 


Government officials to be ex- 
amining a project. , 

The state Government wants 
a plant with annual ca parity 
of 200,0000 tonnes. Excess 
pulp would be exported and 
pape£ machines gradually in- 
troduced to cater for the 
domestic Malaysian market. 

Malaysia's annual paper re- 
quirements are put at 300,000 
tonnes, but present local pro- 
duction is only about 20,000 
tonnes. 

The state Government has 
shown in previous,' abortive 
negotiations on the project that 
it is prepared to grant extensive 
timber concessions, thus open- 
ing the way for basic timber 
exports as ' well. 

Its first talks on the subject 
were with Birla Brothers of 
India in 1977. - Birla ’s interest 


lapsed because of internal con- 
ditions in India but were 
revived last year. By that time 
capital costs had increased, and 
Birla wanted to' scale down The 
project and he granted 'whairtp 
the MaJaysian authorities was 
an unacceptably high degree , of 
tariff protection. T. 

It is not clear whether Birla 
will make a further bid for th& 
project. 

The attraction of Sabah to 
overseas groups is the ready 
access to the timber. Noting 
that world timber resources 
were diminishing. Parsons and 
Whittemore said at the week- 
end that more developments of 
this type could be expected Ih 
the Southeast Asian area. 

Parsons and Whittemore have 
alerted the Sabah Government 
to their interest but have so far 
received no response. . 


Manila ponders fertiliser bids 


MANILA — Four multinational 
consortia are expected to lead 
the way when bidding begins 
today on a fertiliser plant pro- 
jected to cost $300m. 

The plant, to be built at 
Isabel in the central Philippine 
island of Leyte, will have a 
capacity of 350,000 metric tons 
a year when completed in 1983. 
It is one of 11 industrial 
projects being pushed by the 
industry ministry. The four 
consortiums are Badger 
Engineering of the U.S. and 
Mitsui of Japan: Simchem of 
Britain and Toyo Engineering 
and Marubeni of Japan; Foster 
Wheeler/Iberia and- Technicas 
Reunidas of Spain, and Lurgi 
of West Germany; and Coppee 
Rust of Belgium. Dragados of 
Spain and C. Itoh and 
Mitsubishi of Japan. 

The four consortia are bidding 
to supply the equipment and 
build a sulphuric acid plant, a 
phosphoric acid plant, an 


ammonium sulphate plant and 
a granulation complex for the 
fertiliser plant. Ministry of 
Industry officials put the price 
tag at $300m-$350m, while 
others put it as high as $400xn. 

Negotiations also are con- 
tinuing oh the equity partici- 
pants in the project, dubbed' 
the Philippine Phosphate 
Fertiliser Corporation. Ideally, 
said Mr. Roberto Ongpin, the 
Industry Minister, 60 per cent 
of the equity will be taken up 


by the Philippine Government 
AP-DJ 

9 The Taiwan Power Company 
(Tai power) has invited five 
foreign companies from three 
countries to bid on a fourth 
nuclear power plant, Reuter 
reports from Taipei. The five 
companies are. General Electric, 
Westinghouse Electric'imfl Com- 
bustion Engineering Co., all' of 
the U.S., as well as the French- 
based Framatome and the West 
German Krafhverk Union. 


World Economic: Indicators 


FOREIGN EXCHANGE RE5ERYES 


UK 

June *80 
20,467 

{USSm) 

May ’80 
20,368 - 

April *80 
20.147 

June 79 
16,890 

France 

23329 

23,718 

23.603 

14331 

W. Germany 

44,172 

42,778 

42.911 . 

4T.48T 

Italy 

7?, IDS 

20,919 

21.531 

18,166 

Netherlands 

9306 

8,949 

9314 - 

6^60 

Belgium 

6,147 

5,057 

4,120 - 

4,121 

U.S. 

5382 

5,721 

5,558 . 

. . ' .6349 

japan 

18,624 

17,315 

14.886 

20,855 




Source: IMF 


BY OUR SHIPPING CORRESPONDENT ' . . 

ONCE AGAIN- it has been the now in its seventh' week and 
U.S. coal trades that haye been still shows no sign of ending: 
the chief .attraction ip the dry ‘ Serious congestion is occurring 
cargo markets. Rates on the key at Hampton Roads which is 
U.S. Hampton. Roads/ Japan run -exacerbating the shortage of 
are now up“to' $27 per tonne— r coal .tonnage: - 

an .increase 1 of /one-third pyei* '* ' Even if the Australian strikes 
the last month:''. finish quickly, it: will take 

The major ^factor is . the several weeks before stock 
Australian coal Vtrike which is levels are rebuilt and, in the 


. ttk-v. J* 



Japan's 7th century 
lemple links ifae past 
W the pietent'nr/th' 

' the solemn beauty. 

Social welfare is a subject of serio.us • 
'consideration in most modern societies. Man 
in. the twentieth century accepts his -- - 
responsibility to bequeath to the next 
generation a society better than his o’wn. 
Daiyva Bank is not unique in accepting this 
responsibility, but Daiwa is unique in making 
acceptance ot.thisrble in society an integral 
part of -their banking service. 

Daiwa is the only Japanese city bank: to 
combine banking and trust business. Daiwa is 
thus a fully integrated.banking rnstitutipn, . 
comprising banking, international'financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka. Japan . 

London Branch: Winchester House, 77 London Wall, London E C2S 
fBD 

Frankfurt Branch': Eschersheimer Landslrasse 14, bQOO Frankiurt am 
Main 1. F.R. Gemiany 

Singapore Branch: Tower 8001-3, DBS Building, 6 Shenwn Way. 
Singapore 010b _■ 

New York and Los Angeles Agencies 

Sydney, Sao Pauio, Hong Kong, Houston, faris and Fbnama 

Representative Offices 

Subsid ary: Daiwa Bank Trust Company. New York 

P. T. Bank perdan o, Jakarta; International Credit 
Affiance, Lid., Hong Kong 


A interim. Japanese charterers, in 
•; particular, are anxious to load 
£ coal. Denholm Coates reports 
s that the Japanese are now 
f quoting for fixtures as far ahead 
as October. 

5 The strength of the coal busi- 
» ness has spilled -Tver into a 
c handful of other trades. The 
f U.S. Gulf/Japan grain rate for 
50.000 tonners has risen to 
$27.50 per tonne. Meanwhile, 
the important U.S. Gulf/ 
Continent grain rate has, hedged 
up to $16-50 per tonne for 
60/70,000 tonners. 

In its weekly bulk carrier 
report, Galbraith Wrightson 
concludes that as long as the 
Hampton Roads coal trades 
remain extremely active the 
grain market will continue lo 
strengthen. 

However, while the coal rates 
are nearly back to their June 
levels of $28 per tonne, the key 
UH. Gulf/Continent grain rate, 
for Panamas - bul-kers. is still 
around one-third below the 
$23.75 per tonne peak reached 
at the beginning of June. 

In the tanker market there 
has been a marginal improve- 
ment amongst the larger vessels. 
Rates for Ultra Large Crude 
Carriers have recovered to about 
Worldscale 181 from their 
recent low of Worldscale 16 for 
voyages westwards out of the 
Gulf. 

For the slishHv smaller 
VLCCs Worldscale 25 seems to 
be the benchmark figure for 
trios Arabian Gulf /West. 

1 In the sale and purchase 
market. Lambert Brothers’ latest 
monthly newsletter sheds more 
light on the extent of the recent 
Chinese activity which has been 
underpinning the market. They 
■ estimate that the Chinese have 
bought iust over 2m dwt at a 
cost of S580m so far this yeaT. 

’ If this scale of investment 
continues the Chinese will have 
soon bought more shiijs than 
they did duripp their last bovine 
spree in 1978. Lambed Brothers 
reckons that they picked up 
2.4m dwt for $47 5m during that 
year. 

PoiiRur wins 
Warsaw deal 

By Our World Trade Staff 
POLIBUR ENGINEERING of 
Manchester has signed a £10m 
contract to provide management 
and- procurement services for a 
scheme to redevelop and 
modernise sectors of Polish 
industry. The contract is 
between PoliBur and Polimex- 
Cekop, the largest foreign trade 
organisation jn Poland. 

The work, which will be 
spread over a three-year period, 
will involve updating plant and 
machinery used In the Polish 
chemical and food processing 
industries. 

The contract will result in 
considerable orders for plant 
and equipment being placed 
with UK manufacturers, and the 
1 financial side of the transaction 
is being handled by Lloyds Bank 
; and Banke Handlowy of 
Warsaw. 

• Plessey Radar has won a £2iu 
contract from the Civil Aviation 
Directorate of Oman for the 
installation of a primary and 
secondary radar system at Seeb 
International Airport. 

• Racal Decca has received a 
£390.000 order from the Mozam- 
bique Aviation Ministry to 
isstal two Decca Doppler VOR 
naviation beacons, type DVB 50, 
at Hampula and Beira. 


Hie best in Austria 
now in London. 



Creditanstalt Austria's leading national and international bank, 
is now open for business at 29 Gresham Street in the City of London. 

A wide experience of import/export finance, of foreign exchange 
and Euromoney markets and a unique knowledge of Austria make 
Creditanstalt a powerful banking force. 90 out of Austria's top 100 
companies acknowledge it by choosing Creditanstalt as their bank. 

The best in Austria is now in London. And at your service. 


125 years of banking 

Creditanstalt 

Austria's leading international bank 

Creditanstalt-Bankverein, London Branch, Licensed Deposit Takei:. 
General Manager Nigel R. L. Hudson. 

29 Gresham Street London EC2V 7AH. Telephone: 01-726 4511. Telex: 8812197. 
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European lotus eater’s guide : lunch in Lisbon, scotch in London 


BY ALAN PIKE 


-THE managing director of a 
medium-sized British com- 
pany, depressed at the news 
that he is earning only half 
us much as his counterpart in 
Austria, can seek solace in 
whisky — which in Vienna 
would cost up to £8.90 per 
bottle. 

If he prefers to drown his 
sorrows In instant coffee, 
there is even better news. 
The jar for which he has paid 
up to 94p (at January, 1980. 
prices) costs £4.49 in Austria, 

Happy again, the British 


businessman can leave the 
£7 d, 000-£S5,000 four-bed- 
roomed detached house in 
London which — if he could 
find one— would cost £178.000 
in Vienna and celebrate by 
having his hair cut at a mere 
fraction of the Austrian 
price. 

These figures, and many 
more, are contained in the 
ninth edition of the Con* 
federation of British Indus- 
try's surrey of wages and 
prices in Western Europe, 
published today. The guide is 


aimed at companies establish- 
ing industrial or sales opera- 
tions in Europe, and is not 
intended as a comparative 
study of one country’s prices 
against another's. 

Indeed, perhaps concerned 
at the use to which some of 
the information might be pnt 
if the guide fell into the 
hands of trade union negotia- 
tors. the CBI specifically 
warns; “What may seem to 
ns to be astronomical pay 
foj the skilled worker may 
not necessarily bring him a 


better standard of living than 
be would have doing the 
same job in Britain." 

While it would be unfair to 
make serious comparisons on 
the basis of the guide , its 94 
pages demonstrate patterns 
and trends. Narrow pay 
differentials in Britain, for 
example, mean a general 
manager will be lucky to ears 
more than twice as much as a 
skilled worker. 

In countries such as Italy. 
Prance and Belgium it is 
quite common for the gross 


pay of senior management to 
be sis times as much as that 
of skilled worker^ 

Norway. Denmark and Ire- 
land ail have differentials 
patterns more like the British 
one. but gross pay is higher. 

The guide contains a range 
of information of use to com- 
panies operating in Europe 
and also-— in areas like .the 
cost of educating expatriate 
children — of value to 
individual businessmen and 
women. 


Any company anxious to 
keep entertainment expenses 
under control should think 
seriously about moving to 
PortugaL The average cost of 
an evening meal for four 
people in a fashionable res- 
taurant “ including two 
aperitifs each, a three-course 
meaL two bottles of good 
vintage wine, coffee, tax and 
service" is £48-£53- In Milan 
von will pay up to £164 and 
in Paris £131. And, as a 
bonus, the best cinema seats 
in Lisbon cost only 53p- 


Sick pay 

proposals 

criticised 


Sasse rejects 
Brazilian offer 


Tractor 
plant jobs 
may go 


Hopes of Labour 
moderates grow 


By Alan Pike 


BY JOHN MOORE 


ENGINEERING employers have 
told the Government that they 

strongly oppose proposals lo ^ . . 

make companies responsible for j ° nce hf a ded by Mr. Frederick 

_ ■ _ * v-icea h'lt’O eniOAran ^ v\ nt+or 


By Arthur Smith, 
Midlands Correspondent 


MEMBERS of the Lloyd’s of 
London underwriting syndicate 


with 


paying employees’ sickness bene- 
fit without M any remotely ■ 
adequate compensation." 

A Green Paper has proposed 
that employers should, in re- . 
turn for a once-and-for-al! 0.5 
per cent reduction in their I 
National Insurance contribu- ; 
lions, became responsible for | 
paying £30 per week sick pay : 
for eight weeks of sickness in 
a year. 

After consulting its 6,500 : 
member companies the Engi- 
neering Employers Federation , 
has said it agrees with the 


Sasse have rejected an offer 
of S6.35m (£2. 67m) from the 
Institute de Resseguros do 
Brasil, the Brasilian Reinsur- 
ance Institute, representing 
payment on the syndicate’s 
reinsurance claims. 

Additional Underwriting 
Agencies (No. 2). the Lloyd’s 
company which is looking after 
the affairs of the syndicate, has 
told the 110 members that the 
offer by the Brazilians “ is 
thought to be inadequate. 1 


claims 
rigour. 

In other legal proceedings the 
syndicate is attempting to 
recover reinsurances which will 
reduce the syndicate's total 
losses of £2L5m: it has rejected 
in legal proceedings an offer of 
£l.4m made by the Heacock 
syndicate. 

“ An offer made by the 
Meacock syndicate to repay 
£1.4m in respect of premium 
paid by the syndicate 762,” the 
Sasse . syndicate, ** has been 
rejected, but that sum may be 


the utmost J TRADE UNIONS fear that 


BY ELINOR GOODMAN. LOBBY STAFF 
LABOUR Party moderates are 


tesrjs.'sras asassawe 


the Brazilian group 
i io recover claims on U.S. fire 


'jovemraent s stated objectives • reinsurances on business pro- 
iQr proposing the change to re- ; (j uce< j f 0 r the Sasse syndicate 
duce^ Civil ^ Service ^manpower , ^ a u.S. company called Den- 
•-— * 1 pj ar underwriters. The syndi- 


cate is facing about S16m of 


recovered;” Additional Under- 
writing Agencies has told the 
members. 

The latest round in the Sasse 
litigation follows the proposal 
by Lloyd’s to mount a rare 


and to avoid the non-taxation of 
StP.te sickness benefit. 

But it believes the Green 
Paper " entirely fails to take 
account of the very large cost 
iranlicarions which it propose?.” 

Typical engineering com- 
panies, says the federation, 
would require reductions in 

National Insurance contribution < 4 ^ | ^ _ __ 

ijability^of between L5^and^2 j rejected by lawyers acting for cate’s losses is to be borne by 

the syndicate who are pursuing 


losses from this business, but if market rescue for all of the 
it is successful in obtaining members of the Sasse syndicate, 
reinsurance payments from the with the exception of Mr. 
Brazilians it could reduce its Frederick Sasse and five other 
losses by about $13m. members more closely involved 

The Brazilians had offered in the day-to-day fortunes of the 
earlier to pay S3m “in full and syndicate. Under the scheme 
I final settlement ” but this was more than £15m of the syndi- 


per cent, rather than the pro- 
posed 0.5 per cent to compen- 
sate simply for operating the 
proposed new scheme. 

But it would, in any case, be 
impossible for employers to 
accept o once-and-for-all com- 
pensation arrangement which 
could not he guaranteed to 
continue. The reduction in 
employers’ National Insurance 
liability could be nullified in 
the future, while the £30 sick 
pay for which they were 
responsible might be progres- 
sively increased. 

The federation also fears that i 
the proposed arrangements 
would put pressure on com 


the whole Lloyd’s market. 


Massey Ferguson is about to becoming optimistic about the 
announce redundancies at its * chances of eroding Left-wing 
Coventry tractor plant. 


The Banner Lane factory, one 
of the largest in the Western 
world, with an output potential 
of 80.000 units a year, has been 
working at only about 75 per 
cent capacity. 

The company warned trade 
unions earlier this month that 
even with a new contract from 
Iraq worth more than £40 m, 
some short-time working would 
be necessary to the end of 
October. 

The management is reviewing 
production programmes beyoni 
that, and seems likely to call for 
a cut in the 4.000-strong Banner 
Lane workforce. 

About SO per cent of output 
is exported. Its principal mar- 
kets, Western Europe. Africa 
and the Middle and Far East, 
are all depressed. 

The overall drop of around 
10 per cent in world demand for 
tractors has hit much of the 


domination of the party’s 
National Executive Committee 
this year. 


tion for three years, but has 
failed to make any. 

Their hopes this year rest 
almost entirely on the Amalga- 
mated Union of Engineering 
Workers, which, with 970.000 


They now believe they may votes, played a decisive role at 


succeed in ousting one Left-wing 
member— and possibly even two 
— from the executive’s women 
section, as well as replacing 
Baroness Jeger, who is retiring, 
with a candidate who could be 
relied upon to vote consistently 
against the Left 

Such a change in the women’s 
section could alter the balance 
of power on the 29-member 
executive, seriously endanger- 
ing the Left’s superioity there. 
Voting will take place at the 
party conference in Blackpool, 
when the two sides of the party 
will fight over the three main 
constitutional issues facing 
Labour. 

With six weeks to go. the 
moderates remain cautiously 
optimistic about defeating Left- 
wing proposals to change the 


last year’s conference. A 
majority of one on the union’s 
conference delegation resulted 
in all its votes going to the 
Left on the key constitutional 
issues. This year. Mr. Terry 
Duffy, the union’s Right-wing 
president, believes the moder- 


^ The Right has been 
predicting gains in the 


women's section for 
three years, but has 
failed to make any } 


UK industry, causing short time I for electing the party 

and redundancies. Home sales i Ieader and %T , :t ing the mani- 
are expected to drop by about j {est0 But Left is already 

, r 5 ms*!} * ear frpm 27 ’ 000 ! working hard to win a sizeable 
{ in 19/9, itself a poor year. f major ity of the 500,000 consti- 


ates may have a majority on 
the conference delegation. 

Voting for the delegation has 
been taking place over the last 
few weeks, and Mr. Duffy 
yesterday was reasonably confi- 
dent that this year the 
moderates would have 
majority of one. This would 
mean they would vote for Dr. 


Air stopover battle looms 


Nearly 1=50 iobc wiii he lnct UI aw.uuu cuu^u- mean tney would vote tor ur. 

at theJCB factory S Roaster i tueDcy p3rty votes - Supporters Shirley SummerskiU. Mrs. Betty 
?jL e <* Mr James CalLghan. the Soothroyd. and Mbs Dianne 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE BATTLE for traffic on the 
London-Kong Kong air route 
takes a new turn this week, 
when airlines on the route apply 
to the UK Civil Aviation 
Authority for rights to pick up 
traffic at intermediate Middle 
Eastern cities. 

British Caledonian Airways 


wants to pick up and set dovni 

Dailies to im Drove their domes* ■ Passengers at Dubai. Bahrain, 

tic sick pa v P arrangements It 1 Sharjah, and Abu Dhabi. Cathay 9 Dan-Air is applying to the 
does 51 not believe the Go vern- ' Pacific wants rights between Civil Aviation Authority to 

London and Bahrain and Dubai. 

Laker Airways is asking for 
rights to use’.Shaijah. 

Tlie three are all objecting 
to each other’s applications, as 
is British Airways. 


, 5* r^nn u-nrbfnrr^nn I party leader * admi * they cannot 

1 in *? fnnr if v * ? rnX tnri sv * he confident of victory. 

! The company said that it j ii 53? 

i hoped that volunteers {or j control of the NEC is tonfla- 

Thus. when the three days of j redundancy and early retire- { 
public hearings before the Civil > ment would reduce the number 1 

of enforced redundancies. \ 

It blamed the situation on j 
high inflation and a severe I 
decline in demand for earth- j 
moving machinery in Britain ; 
and America. 1 

The Bemrose Corporation Is 
to start short time today to 
prevent further redundancies in 


Aviation Authority start to- 
morrow there is likely to be 
acrimony. 

The airlines believe they will 
be able to make the Hong Kong 
route pay sooner if they are 
given rights to intermediate 
points. 


ment has recognised the “ great 
volume of bargaining, and the 
potential lor conflict, which will 
fall upon employers in conse- 
quence of every sick pay 
scheme being opened up for 
re-re goti a tion as a result of 
implementing the Green Paper’s 
proposals.” 


knock between £8 and £17 off 
standard economy single fares 
to the Channel Islands. The 
airline also announced plans to 
increase Sights on the Aber- 
deen-Gatwick route. 


•It is not possible to 
say how many seats 
the moderates would 
need to gain control } 


mental to the long-term fight 
for power in the party. Bui 
moderate hopes for successes 
Its flexible packaging depart- J this year in the women’s section 


ment at Spondon, Derby, where 
50 people will lose their jobs. 
Bemrose has applied to the 


Hayier. the Fabian Society's 
general secretary, as well as 
Mrs. Shirley Williams, who is 
already on the women's section. 

The AUEW probably would 
not oppose the re-election of 
Dame Judith Hart but. if the 
Right succeeds in winning con- 
trol of the delegation, they 
could make it very’ difficult for 
either of the two most consist- 
ent Left-uingers • on the 
women’s section — Joan May. 
nard and Renee Short — to be 
re-elected. 

Although the Left clearly 
dominates the Executive, 
several members, though tend- 
ing towards the Left, do not in- 


are tempered by past failures 
and the possibility that changes 
in other sections of the NEC 

Department of Employment for ] could cancel out some of the variably vote with them. For tiffs 
assistance under the Govern- gains. reason, it is not possible to say 

merit's short-time working | The Right has been predict- how many seats the moderates 
scheme. : ing gains in the women’s sec- would need to gain control 


M3 may be 
boosted 
by 3% 


Grocery index shows sli 



BY OUR CONSUMER AFFAIRS CORRESPONDENT 


GROCERY PRICES in the shops 
in August have continued the 
relative stability of the past 
four months. 

The latest Financial Times 


By Peter Riddell. Economics 
Correspondent 


were marginally higher in cost. 

The index shows the trend in 
food prices rather than acting 
as an absolute indicator of price 
levels. It is based on data 
collected each month by 25 


FINANCIAL TIMES SHOPPING BASKET AUGUST 1980 


Grocery Prices Index, published shoppers who monitor the same 


STERLING M3, the broadly 
defined money supply, may be 
boosted by about 3 per cent in 
rh? next two month*. This is 
a result of runner unwinding 
of the distortions caused by 
corset controls on the banks, 
says stockbrokers L. Mcssel. 

Io a circular, the firm say? ; 
that switching back within 
the measured money supply j 
freintennediatiom From uncon- 
trolled and unmonitored chan- l 
ne)s may amount to £4; bn. of ‘ 
which roughly £3bn occurred 
last month. i 

Messel expects the further 
£l£bn ( equivalent to 3 per cent ‘ 
of Sterling M3) to come in the J 
August and September bank- i 
ing months. Conseo.uently, the 
firm doubts whether the 
■authorities will contemplate a 
reduction in Minimum Lending 
Rate for at least a couple of 
months until the situation is 
clarified. 

Commenting on the 5 per 
cent jump in sterling M3 last 
month, stockbrokers Ho are 
Covert says the monetary laxity 
was largely confined to 1979. 

In the current year, condi- 
tions have been less easy and 
from a somewhat higher base, 
growth may have slowed to a 
13 to 15 per cent range. 

Mr. Roger Nightingale 
Messel's economics director 
says that “ if the principal 
objective of the Government re- 
mains the lowering of inflation, 
the authorities can continue 
their current stance in the con- 
fident knowledge that modera- 
tion is in sight." 

Stockbrokers Phillips and 
Drew argues in a new circular 
that sterling has now suffered 
the longest and largest loss of 
price competitiveness of any 
major currency since the period 
of floating exchange rates began 
in 1973. 

Since mid-1978 sterling’s loss 
of wholesale price competitive- 
ness. measured by percentage 
deviotions from a trend loss, has 
deteriorated rapidly snd is now 
poprnaching 25 per cent. 

' Assuming a 10 per cent a year 
world inflation rate up to 1984, 
the UK rate would need to aver- 
age about 4 per cent ? year for 
the current exchange rate to be 
justified on price grounds by 
1984. says Phillips and Drew. 


today, shows a slight fall on 
the July index but is at . broadly 
the same level as in May and 
June. 

The August index stood at 
128.41, an 0.5 per cent drop on 
the July figure. The fall was 
j mainly attributable to the 
: seasonally lower cost of fresh 
fruit and vegetables included. in 
the shopping basket, although 
■ most other sectors in the basket 


lists of 100 items in the same 
shops. 

The shops chosen range from 
superstores to small village 
grocers spread throughout the 
country. 

The index is copyright and 
may not be reproduced in any 
way without permission. AH 
inquiries should be made to 
Lucinda Wetherall at the 
Financial Times. 


Dairy produce 

Sugar, tea, coffee, soFt drinks 
Bread, flour and cereals 
Preserves and dry groceries 
Sauces and pickles 
Canned goods 
Frozen foods 
Meat, bacon, etc (fresh) 

Fruit and vegetables 
Non-foods 


Total 


Aug. 

July 

£ 

£ 

63038 

626J1 

20439 

198J73 

3003)1 

298.43 

107.03 

705.46 

49.64 

4939 

190.79 

190.67 

223.51 

22934 

53231 

£3531 

250.32 

275.97 

235.93 

233.40 

2,730.21 

2,74331 


£7m inflow 
to National 
Savings 


By James McDonald 


1979: January 108.54; February 108.65: March 109.0; April 110.38; ; 
May 11159; June 716.02; July 114.79; August 114.16; September I 
114.17; October 114.95; November 11636; December 118.74. 

1980: January 120.47; February 12232; March 124.18; April 125.94; 
May 128.79; June 12833; July 129.04; Aug. 128.41. 


FT survey of consumer confidence, by David Churchill 

Growing mood of optimism 


i THE LEVEL of consumer con- 
fidence is beginning to 
increase in spite of the worsen- 
ing economic recession, 
according to the latest Financial 
Times Survey of consumer con- 
fidence published today. 

The index of future confidence 
has risen for the past three 
months and — although still at a 
comparatively low level— is now 
at its highest since May of last 
year. 

The index for August was 
minus 24 per ■ cent, compared 
with minus 27 per cent last 
month and minus 31 per cent 
in June- In February this year, 
the index reached its lowest 
ever level of minus 46 per cent 
— almost twice the current level. 
In May, 1979, the index stood 
at plus 9 per cent. 

The August index, derived 
from the regular monthly 
survey of about 1,000 adults. 



it 


sotao- 

was 


„ „ tioned by 38 per cent of the However, it is clear that the 

revealed that 21 per cent optimistic consumers this month improvement from historically 


expected conditions to improve 
(up from 19 per cent last 
month) with 45 per cent expect- 
ing things to worsen (down 1 
per cent on last month) giving 
the minus 24 per cent index. 

But the six-monthly index, 
which more accurately shows 
the trend over the past half- 
year. has fallen to minus 29 per 
cent, compared with minus 33 
per cent last month and minus 
35 per cent in June. 

Analysis of the survey shows 


compared with 26 per cent two very low levels of confidence 
months ago. still leaves the index at a low 

The other, a feeling that the level. Twice as many con- 
economy was getting stronger in sumers this month were pessi- 
spite of the recession, was mistic rather than optimistic. 


mentioned by 13 per cent of the 
survey compared with 8 per 
cent two months ago. 

However, the main reason for 
optimism is still the rather 
nebulous idea that “ thing s must 
improve.” cited . by 47 per cent 
of optimists. 

The results of the survey this 


Among the various 
economic sub-groups. 

clear that the Increase in con- 
fidence was felt most among 
ABC1 men and women (profes- 
sional and executive) rather 
than among C2DE groups 
t manual workers 1. 

The increase in confidence 
this month may also in part 
have been generated by the 
continuing bargain sales in the - 
High Street- This was confirmed 
by the question in the survey 
about buying large consumer 
durables. 

The survey showed a sharp 
increase in those believing that 
now was a good time to buy: 
some 44 per cent - said it was. 
and 37 per cent disagreed, 
giving an index of 7 per cent 
compared with 1 per cent in 
July. 

Not surprisingly, the un- 
employment index reached a 
record level in the 10 year 
history of the survey. More 
than two-thirds of the survey — 
some 67 per cent— expected 
unemployment to get worse this 
year, while only 9 per cent 
thought it would improve. 

This gave an unemployment 
index of 58 per cent, compared 
with 53 per cent last month. 
The question concerning bow 


NET INFLOW into National 
Savings in July was £7m. The 
continued popularity of 
index-linked savings and of 
Premium Savings Bonds was 
partially offset by large repay- 
ments of matured British 
Savings Bonds. 

Index-linked National 
Savings • Certificates Retire- 
ment Issue had a good month 
with net receipts of £4 0.5m. 
Index-linked Save As You 
Earn showed a net increase 
of £10-4m while Premium 
Savings Bonds had a net 
inflow of £5 hl The downward - 
trend of National Savings 
Bank investment account was 
reversed — with a net gain of 
£6.5m. 

Total receipts, including 
accrued interest, was £28&6m 
and repayments £220. 8m 
a net increase of £67-8m. 


Unions clash on 


TUC plan to 
end laggers row 


BY NICK. GARNETT, LABOUR STAFF 


UNIONS AND employers meet to explain why they, hays 
today to discuss for the first rejected the TUC advice. • 
time the draft document for a it appears highly unttkely 
national engineering agreement that the general council will be 
for construction sites. fa a position to consider and 

The draft; designed to act on these replies untilr after 
improve discipline, and reduce TUC Congress nest month, 
malpractices and wage leap- a ]tboagb Congress is likely to 
fragging, sets out new negotia- ^ .goa^ by a long and an- 
ting structures— a national pjpasant imer-union row from 

joint council and joint councils ^ platforn , and the floor, 
for individual large sitesr-disa- tuc, however, the 

plinary procedures and ?enera i council must come to 
formulas for improving- and g decision on disciplinary 
measuring productivity. _ action, assuming that the two 
It has been produced by the „ ninng maintain their rejection 
employers side, principally the f th proposals. • ; 

Engineering Employers’ Federa : senior officials of fte Genera! 


tion and the oil and chemical 


and Municipal believe the 


plant operators. The anions wilJ council wfll have little 

their initial th* 


today be giving meir liuuai hux t0 expel the two 

reactions, . unions if- it wishes to maintai n 

The construction- section of ami 

the Amalgamated '. Union : of 


Engineering Workers will again 
stress that the scope of the 
agreement is too.- narrow and 
must include thermal insula- 
tion. 


the crediblliiy of tts/advkje and 
its Bridlington muon, demarca- 
tion niles. 

The electricians have warned . 
that they vdli consider legal 
action against the . TUC if • Sris 


While these discussions are ha ^^ entraI Electricity Gene- 


taking place, the TUC’s finance - q - pressing ahead 

and general purposes committee ra .r, s 
will meet this afternoon on the 
dispute over thermal insolation 




isie of Grain, over which the No - 3 - Anna 

TUC must shortly make some on the No. I 
very difficult and possibly by lagg^^r^^n^umote 
damaging decisions. otter than .the Ceneral. and 

The Am algamated Union of MunidpaL „ ■- - ■ , 

Engineering Workers and the Units four aiwlfive have faeeiL 
Electrical and Plumbing Trades taken out of tee programme 
Union have both rejected as a altogether. 'Die No. 2 boiler has 
package the proposals the TUC been operational for a year. 
officially advised them to accept Insulation contractors asked 
over the dispute at the oil-fired to tender presumably uuaxrte 
power station- members- of the Thermal 

One of the principal Insulation Contractors Assoaa- 
s tumbling blocks to their tion. . - 

acceptance is the question of The CEGB, however, has 
what would happen to the 57 been attempting to halt the use 
trainee laggers sent in by other of open-ended bonus payments 
unions to replace those of the made by thermal insulation cpa- 
Geoeral and Municipal tractors to laggera. the ‘issue 
Workers* Union. over -which the original thermal 

The nonnal procedure would insulation dispute blew up- - 
be for the finance and general It would seem likely, there 
purposes committee to recoin- fore, that the CEGB .will- he 
mend to the TUC general testing the kind of arrange- 
council. meeting on Wednesday, ments under which thermal 
that the engineering and plumb- insulation companies would be 
ins unions be formally asked prepared to operate. *.-• 



Observer new 
practice run ‘ soon 


■A 


■..'a. 




BY NICK GARNETT. LABOUR STAFF 




THE MANAGEMENT of the tion to the machine-managers. 
Observer believes that it can said it reserved “its right Whet 
soon start practice runs of its on our members' behalf if sch- 


new ■ printing arrangements, 
following agreement at the 
weekend by the . machine- 
managers to accept the com- 
pany’s terms on pay. 


sequent events make t bat neces- 
sary.” . ' • V- 

The management was-coUtieos 
yesterday about when it. wnttd 
_ withdraw the dismissal' aotites 

The company has to negotiate ^ t0 the observed tt»0 
pay rates linked to the new i t implied thM this warfM 
arrangements . with other stably be done this TfcSfe 
groups, but says that these are . ... 

ready to see the new arrange- ^ NGA’offlmals- ae naT-g&eo 
ments in operation. fonyw to maintgfc^ 

The- machine - managers tbsmissalj notices^ 
“relucantly” accepted an other groups are 
instruction to agree to the an< * were disappramed ^ttUC tne 
company’s final terms issued notices were not lifted at, 
by the national council of their weekend. . •>.- : ~ 

union, the National., Graphical new 

Association.. . under pressure collect printing, will aHbwjne 
from a management ultimatum Observer to print four sections 
that it would shut’ the paper h> a maximum 64 pages, -an one 
J - October. session. At the moment it takes 

The union, while it says it more ^an one session to; print 
does not wish to interfere with 64 pages, and for 48 pages it 
further negotiations of other can print only two sections in 
groups of print workers, has one session, 
twice given thinly-veiled warn- ' Linked to the arrangements, 
ings that it would be prepared the complement of 35 machine- 
to defend the machine-managers - managers will rise to 48 work- 
if these furtheir negotiations ing bn the floor at any one time 
upset wage differentials. For the Saturday __night-Sqnday 

This was first made -dear on morning shift they wjjQ receive 
Thursday, when the national' £93.63 for working on a'48-page 
council, in giving the instruc- and £100.13 for a 64-page paper. 
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• LAND WASTE: Afore than 
l&m acres of potential agricul- 
tural land in UJK. cannot be 
used because it is covered La 
bracken, says May and Baker, 
one of the country’s leading 
agro-chemical manufacturers. 


that two main reasons emerged month will be more encouraging 
for the increase in confidence, news tor the Government follow- 
One was the belief that the ing last Friday’s sharp fall in 
Government was pursuing the the annual rate of retail price 
right economic policies, men- inflation. 


The main reasons for the 
pessimists' gloom were rising 
Unemployment, cited by 38 per 
cent, and inflation, cited by 32 
per cent. 

Both these reasons were cited 0 

by 2 per cent more pessimists consumers felt in relation to a 
“M 5 ™ on{ h than in July. The year ago showed little change 
third key reason was the belief for the third month running, 
that the Government was pur- Some 23 per cent thought them- 
suipg the wrong economic selves better off. while 43 per 
policies, cited by 24 per cent cent felt worse off. This gave 
compared with 21 per cent last an index of past prosperity <p: 
inont b. minus 20 per cent 


• EXPORT AID: London 
Chamber of Commerce is to 
run a series of economical 
business visits from Novem- 
ber for small exporters. This 
is to compensate for what 
it calls the Government’s “ Ill- 
advised decision” to cut the 
British Overseas Trade 
Board’s sponsorship of trade 
missions. 


• A5DA change: Asda stores, 
the Associated Dairies chain — 
one of UK’s largest super- 
market groups - Is to 
introduce ** store-within-a 
store ” units selling large 
domestic appliances from the 
aut umn. Asda has been de- 
toddng its own lines of 
appliances such as refrigera- 
tors music centres, 

though not smaller electrical 
goods like toasters and hair- 
dryers. 


• APPLE days: Fruit-growers 
are planning a series of 
" apple days ” at East Anglian 
towns next month, wben they 
will give away freshly-picked 
English apples. They are 
fi g-hting cheap imports of 


Pay crisis ‘a threat 
to textile Industry’ 


BY OUR LABOUR STAFF 


CJ 




THE GOVERNMENT must pro- from the bottom in a pay league 
vide protection and greater of 77 manufacturing industries, 
rewards for textile workers if.it The report. Trouble Loomipg, 
is to retain credibility for its iargues that the textile workers 
policies on wages an demploy-' have represented a “modeF ni 
ment, the Low Pay Unit says in ■ terms of how the Govermneflt 

a letter, published today to the wmildllke unions to behave but,- 

Pnme Minister and to Mr. John partly a* ; a result, have seen 
Nott Trade Secretary. their indws~ shrink and ■£« 

textile works are the families euffor 'haritabip.' 
litmus test of the Government’s it seeks the introduction 
assertion that workers should temporary controls on the - 
‘Price themselves into jobs’ future growth bf- textile 
and be prepared to accept clothing. Imports, an idvestiga- 
c « e ^ er sa ^ s - . tion into trade barriers Operated 
They have co-operated in a . by nthefr - countries' apd'-'a nev 
massive restructuring of the Multi^Fibre Agreement by W** 
industry and have accepted to protect British companies, 
exceptionally low wages. Their It a&o areuesr -flaC special 
reward has been the continued, proviso ns should -jbe'': made- hF 
threat of unemployment and the EEC, and calls tor farther 
further hardship. , -v finance under thel97£Jhdastry 

}f™ Pay Unit study on the Act ahd tor chaiires r&.ragro 1 ® 1 
industry, written by Mr. Steve aid policy to permit all textile 
Wrnyard, social, administration areas to receiTCEEJG-dSSistance- 
^ I f eds University, The . report -arfigs.. manage- 
says that m the past 10 years ment to improve marketili& ' 
h 1f a ** p P Jd -production flexibility, design and 
]obs ' fcrivmg the wages \ and adrises .'-textile 
labour force. unions to be tnugbe^lh bargaio- 

The workers have cooperated ing * «♦ • • ' 

with new investment, refrained Unless radical' steps : are 
from it aigues. .the. British 

textile Industry wfB-disappew 
s which put them three by the end of T^e decad^ 
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's zest for alliances 


AS BRITAIN'S biggest manu- 
facturer .. of. consumer dec* 
ri cal. and electronics products, : 
Thom EOEI Knows only too 
well what it isHte-to feel the 
chill wind of Japanese com- 
petition. But recognising that 
Japanese success Is doe to 
'technological prowess as well 
as to teen pricing. It has 
embraced with apparent 
enthusiasm the principle that 
“ if yon can’t beat them. Join 
them.” 

Thom has been listed for 
some years with Victor Com- 
pany of Japan (JVC), which 
is minority owned by Matsu- 
shita Electrical. The British 
company sells under the 
Ferguson brand name and 
distributes through its large 
rental network video cassette 
recorders made by JVC. 

* EarUer this year, Thom 
agreed to promote in Europe 
the videodisc home entertain- 
ment system developed by 
JVC. It is also involved with 
JVC, Matsushita and General 
Electric of the U.S. in a Joint 
Strategy to sell the system in 
the 1LS. In addition, it is co- 
owner with Toshiba of a 
record pressing facility in 
Japan. 

But Thorn's fink-up with 
Sharp, announced last month, 
is potentially the most far- 
reaching of any of the alli- 
ances into . which it has. 
entered so far. It provides for 
collaboration in research, 
development and manufactur- 
ing, as well as distribution, 
with a heavy emphasis on the 
sharing of technology. 

.The Idea was - born last 
January when Peter laister, 
Thorn EMTs " managing 
director, and Denis Neill, 
deputy managing director, 
visited Sharp’s headquarters 
in Osaka as part of a tour of 
Japanese electronics manu- 
facturers. The two com pani es 

had previously had only 
desultory contacts. But what 
Laister and Neill saw whetted 
their appetites. 

They were particularly 
impressed by Sharp’s achiever 
meats . in applying micro- 
electronic technology to a 
range of consumer products 
and domestic appliances 


broadly similar to Thom’s 
own. The ir Japanese hosts 
demonstrated a number of 
products in which functions 
Uke control and switching. 
- previously done mechanic- 
ally, were performed by tiny 
chips. They also showed chips 
performing new tasks which 
were beyond the abilities of 
moving parts. 

Sharp was a™>ng the first 
Japanese companies to recog- 
nise how the chip could be 
used in consumer applications 
to increase versatility and 
reliability and reduce costs. 
It was a pioneer of the market 
for electronic calculators, of 
which it remains a leading 
J manufacturer despite the 
fierce price competition, which 
drove several of its competi- 
tors out of the business. 

One of its most interesting 
areas of research, in which tt 
is investing heavily, is “ teach- 
ing” integrated circuits to 
recognise and reproduce the 
human voice. Laister brought 
back from his visit a Sharp 
alarm clock which “ speaks ” 
the time. The company has 
used the same, technology to 
make microwave ovens whieh 
announce when the food 
being cooked is ready and 
televisions which change 
channels In response to a 
spoken command. 

Sharp mates many of its 
own chips and Is rapidly 
building up its production 
capacity. That Is another 
attraction for Thom. The 
British company hag no plans 
to get into semiconductor 
manufacturing itself, but it 
hopes that by gaining access 
to Sharp facilities it will 
be In a position to design 
future products around the 
latest developments in inte- 
grated circuit technology. 

But what was in the deal 
for Sharp? Laister admits 
that he had to work hard to 
convince the Japanese that 
they had something to gain 
from a technology • based 
agreement with a British com- 
pany. But exposure to some 
of the work done by Thorn 
EMI engineers apparently im- 
pressed them. 

One of Thom’s tramp cards 


was undoubtedly the research 
laboratories which it acquired 
by taking over EMI late last 
year. Though these are con- 
cerned primarily with defence 
electronics, their technology 
can also be applied to con- 
sumer products. 

Sharp also appears to be- 
lieve that the agreement will 
earn it some political good- 
will in Europe at a time when 
Japan ese companies are 
attracting criticism as com- 
mercial predators. Soon after 
the deal was announced, a 
spokesman in Osaka was 
quoted as saying «i»f he 
hoped that It would con- 
cern in the EEC about rising 
Japanese imports. 

In the short term, it seems 
unlikely that the agreement 
will do much to increase 
Sharp’s exports to the UK. 
Thorn is due to start import- 
ing Sharp microwave ovens 
from Japan: but this Is only 
an interim measure until the 
British company begins mak- 
ing the ovens under licence at 
its. factory in Spennymoor, 
County Durham, next year. 

In exchange. Sharp has 
undertaken to distribute in 
Japan food preparation pro- 
ducts made by Thorn’s Ken- 
wood division. Shipments of 
Kenwood chef mixers will 
start later this year and will 
be sold by Sharp under its 
own name. 

How the agreement de- 
velops in the longer term 
will depend very much on 
exactly how Thorn and Sharp 
implement their undertakings 
to exchange licences on each 
other’s products and to 
collaborate on research and 
development 

No specific Joint projects 
have apparently been derided 
yet and practical arrange- 
ments for co-ordinating re- 
search and development 
activities still have to he 
worked out But at the 
least the agreement should 
turn into a fascinating— 
perhaps uniqu e ■■ ■ e xperiment 
in Anglo-Japanese collabora- 
tion. 


Guy de Jonqnieres 



SHARP CORPORATION, the 
Japanese electronics manufac- 
turer which recently entered 
into a “special relationship” 
with Thorn EMI, is a highly 
atypical member of its industry, 
and indeed of the Japanese 
business community as a whole. 
Apart from -its technological 
eminence, Sharp has, for a 
Japanese company, a unique 
overseas development strategy 
which made it a natural can- 
didate for the tie-up with Thorn. 
This consists of using technical 
licensing agreements rather 
than on-the-spot manufacture as 
the main weapon for selling 
Sharp products around the 
world. 

Unlike rivals such as Sony 
and Matsushita, both of which 
(have impressive networks of 
wholly-owned overseas manu- 
facturing subsidiaries. Sharp 
boasts only two 100-per-cent- 
owned foreign subsidiaries (in 
the U.S. and Australia) and 
three companies in which It has 
a 50 per cent stake (in Korea, 
Taiwan and Malaysia). In 30 
other countries Sharp products 
are being manufactured by com- 
panies in which Sharp has no 
equity stake and no say in 
management What it does have 
is a series of renewable five-year 
technical licensing agreements 
which enables it to monitor the 
quality of Sharp branded pro- 
ducts in countries as diverse as 
Brazil, Turkey, South Africa and 
the Camerouns. 

Sharp adopted the licensing 
route to overseas sales expan- 
sion some 20 years ago on the 
initiative of Akira Saeki, the 
then vice-president, who was 
later to succeed the founder of 
the company as president The 
thinking is simple: Japanese 
industry. say$ Sharp, has come 
under fire in the developing 
world for being reluctant to 
delegate responsibility to local 
managers and for a tight-fisted 
attitude to technology transfer. 
A policy which achieves the 
opposite of this can be expected 
to go down well in the host 
country and should therefore, 
in the long run, be good 
business. 

The success of technology tie- 
ups with local partners in 
major developing countries 
like Brazil and Indonesia seems 
to prove the correctness of 
Sharp’s theory. The company 
arrived in Indonesia in 1970, 
some years after its main 
Japanese competitors had set up 
local production ventures, hut 
now controls a massive 45 per 
cent of the colour TV market 
This is apparently because its 
local partner is better at mar- 
keting than its wholly-owned 
Japanese competitors. 

Similarly, in Brazil, the 
Sharp brand name dominates 
the colour TV market (with a 
26 per cent share) and the elec- 
tronic calculator market (with 
some 50 per cent) even though 
Sharp itself has not invested a 


A fruitful marriage ? 


sharp _ 

SALES FOR THE YEAR ENDING 
MARCH 3.1, 1980 


Its use of licensing agreements overseas makes Sharp unusual 
among Japanese companies. Charles Smith reports 
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Management abstracts 

These summaries are con 
densed from the journals of 
abstracts published by Anbor 
Management Publications. 
Readers wishing to consult 
original texts should write to: 
P.O. Box 23, Wembley HA9 SDJ 
Wffl the Swedish Model of In- 
dustrial Relations Survive? 
H. G. Myrdal in British 
Journal of Industrial Rela- 
tions (UK), Mar. 80: p. 57 
(121 pages). 

Identifies characteristics of 
the Swedish labour market 
which have given rise to the 
“ Swedish model ” of enlight- 
ened industrial relations; de- 
scribes the movement towards 
socialism, and predicts the 
effects, particularly in the con- 
text of industrial relations, of 
the Heidner plan which pro- 
poses that ownership should be 
transferred, through compul- 
sory share issues, to trade union 
collectives. 

Job Enrichment: Success or 
Failure? S. D. Norton + 
others in Human Resource 
Management (U.S.), Winter 
79: p. 28 (10 pages, chart). 
Traces the evolution of job 
enrichment, compares it with 
other methods of organisational 
change, examines ways of in- 
creasing job content and job 
satisfaction, and presents a re- 
search framework to cover the 
crucial variables in job enrich- 
ment applications. Summarises 
two literature reviews that are 
critical of claims made for job 
enrichment success, looks at ex- 
planations for “ lack of failure,” 
and suggests conditions that 
may relate to successful imple- 
mentation. 
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Peter Laister, Thom’s negotiator of the deal, figures it out on a 
combined Sharp calculator and radio. 


cruzeiro in the acquisition of 
local equity. 

Sharp's experts in both 
countries are fairly thin on the 
ground; two Japanese tech- 
nicians advise the Indonesian 
colour TV operation while 
another five are helping to pro- 
duce refrigerators, coolers and 
audio equipment. Sharp keeps 
a close eye on quality control 
through these experts but 
marketing is entirely the 
responsibility of the local Indo- 
nesian management 

Sharp’s competitors say the 
danger of relying on technical 
tie-ups is that the foreign 
partner can set up shop on his 
own as soon as he has acquired 
some basic know-how. The 
reason why this does not 
happen in Sharp's case, says 
Taizo Katsura, the director of 
overseas operations, is that the 
company always has some more 
know-how to offer. 

Licensing agreements are 
tailored to match the needs of 
the country concerned; for 
example, a Sharp licensee in a 
small African country, such as 
Chad or Cameroun is likely to 
he turning out radios and blade 
and white TVs from imported 
components, whereas the Sharp 
affiliate in a semi-industrialised 
state like Brazil will be making 


a wider range of products with 
much more local content and a 
higher degree of automation. 

No overseas affiliate, how- 
ever, is expected to stay at a 
given level of development for 
more than a few years at a 
time. Every time a licensing 
agreement is renewed (and 
Sharp claims that no affiliate 
has yet failed to sign on for a 
further stint) the technology 
level is upgraded so as to 
ioclude a wider variety of pro- 
ducts or more automation. 

Sharp itself manages to stay 
ahead of its most advanced 
overseas partners by recording 
a steady succession of techno- 
logical “firsts” and by spending 
3.7 per cent of its sales revenue 
on R and D. This is high com- 
pared with ot>er Japanese 
companies. 

Today the main emphasis is 
on the application to consumer 
electronics of microprocessor 
technology and on the manufac- 
ture of specialised large scale 
integrated circuits (LSIs) for 
microcomputers. In the past 
the company pioneered the use 
of liquid crystal in watches and 
desk top calculators and was 
the earliest mass producer of 
solar batteries. 

Sharp’s overseas partners sold 
142bn yen (£268m) worth of 


goods last year (about one-third 
as much as Sharp itself). They 
also employed around 24,000 
people including 250 experts 
from the head office in 
Osaka. The Sharp group 
is growing steadily as the 
company signs up new partners 
at the rate of three or four per 
year but up to now it included 
no representatives from any 
part of the developed world — 
that is until Sharp announced 
last month that it had signed 
a “comprehensive” agreement 
with Thora-EMX. 

The Thorn tie-up,- says 
Katsura, is exclusive in the 
sense that no similar relation- 
ship will be -sought with any 
other company in Western 
Europe. It will also differ from 
the licensing agreements signed 
with companies in -the- develop- 
ing world in that it will be very 
much of a “ two way street.” 
Sharp will start by helping the 
British company to make good 
its weakness in the area of LSIs 
and microprocessors while 
Thorn will provide Sharp with 
some expertise of its own, 
although the precise nature is 
uncertain. 

Katsura describes Thorn as 
“a company with a history” — 
a remark which presumably im- 
plies an interest in its strongly 
entrenched position in the UK 
home market.' Sharp itself 
recently strengthened its UK 
sales network, acquiring a new 
headquarters outside Manches- 
ter for its British sales sub- 
sidiary, Sharp Electronics UK. 

However, selling to Britain 
has been hard work, partly 
because of flagging domestic 
demand and partly because of 
the extreme sensitivity of the 
British electronics industry to 
competition from Japan. 

Just under 50 per cent of 
Sharp’s Japanese output was 
sold abroad during the year 
ended March 1980 (slightly less 
than the previous period) 
making it somewhat more 
export orientated than its larger 
competitors. 

Thus the link-up with Thom 
would appear to make good 
sense given that Sharp becomes 
less vulnerable to the threat of 
trade barriers. This advantage 
is already enjoyed by other 
Japanese electronic' companies 
through their heavier involve- 
ment in overseas manufacturing. 

In the U.S: Sharp was one of 
the last of the major Japanese 
colour TV manufacturers to 
establish or acquire a domestic 
TV manufacturing plant It thus 


TV sets 

Yen bn 
79* 

Audio 

6SJ 

Homo Appliances 

116j4 

Industrial instruments and 
electronic components 

133J 

Total 

3952 

(domestic) 

(export) 

204.9 

1903 

Post-tax profit (£23 ,3m) 

125 

Employees worldwide 

36J000 


THORN EMI ‘ 

SALES FOR THE YEAR ENDING 

MARCH 31, 1930 

£m 

Total 1J7KI 

UK (inc. exports) 1,342-0 

Overseas 436J 

Post-tax profit 9L0 

Employees worldwide 125^00 


suffered relatively heavily from 
the cutback of colour TV 
imports from Japan which the 
UB. imposed ( in the form of an 
orderly marketing agreement) 
in April, 1977. 

Its Tenessee plant with a 
monthly capacity of 30,000 
colour TVs and the same 
number of microwave ovens 
came on stream last October, 
some five years after Sony had I 
begun turning out sets from its . . 
San Diego plant and four years 
after Matsushita acquired the. « 
TV manufacturing division of; 
Motorola. ; 

As a result of the delay 
Sharp’s TV sales in the U.S. ■ 
declined after 1977 and its 
share of the market today 1 
stands at a modest 1.5 per cent. 

Sharp's exports to Western 
Europe include a substantial 1 
amount of audio and other . 
equipment produced under coi£ 
tract to at least two leading , 
European electrical mamifac-. 
turers and sold under their 1 
labels. The remainder of its 
sales to the EEC are made, 
under the Sharp brand n a m e 
and consist of products shipped 
direct from Japan. Sharp says 
that on-the-spot manufacture in.) 
Europe is a possibility for the 
future and one that would 
almost certainly he discussed, 
in advance of any firm decision, 
with Thorn EMI. 

If Sharp does eventually, 
build a factory or buy its way 
into an existing manufacturing, 
operation somewhere in the 
EEC it will, in one sense, have' 
caught np with Matsushita, 
Sony, Toshiba and Hitachi—*, 
all of which are turning out 
colour TV sets in the UK either 
at their own plants or as part- 
ners in a joint venture. In 
another sense it might be doing' 
a good deal more than simply 
catching up. This is because' 
no other Japanese company has 
established a relationship with 
a European (or even U.S. 
counterpart) which looks as. 
potentially fruitful as the 
Sharp “ marriage ” with Thorn 
EMI. 
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• OFFICE EQUIPMENT 

Copier fits on top of the desk 


• SAFETY 


Control panel protection 


ENERGY 


Control system will 
reduce costs 


AN ENERGY management 
system claimed to lop up to 
30 per cent off energy bills is 
a principal element in an ambi- 
tious drive into the UK by a 
leading Dutch electrical group. 

The system has been launched 
by the energy division of Holec 
UK, a small (£4m revenues in 
1979) subsidiary of the big 
Dutch Holec group which 
turned over £285m last year. 

The UK subsidiary plans to 
increase turnover to £15m by 
19S2, of which 40 per cent is 
expected to come from energy 
management systems. 

It is offering a system of 
modules each consisting of a 
microcomputer linked to sen- 
sors to detect changes in tem- 
perature. light and humidity. 
The microcomputer is based on 
a Texas Instruments process 
control chip and can he pro- 
grammed to maintain the 
desired environment in the 
office block, factory or manufac- 
turing unit. 

Holec has figures based on the 
application of its system to a 
rotary drier for grass which 
indicate savings of over £23,000 
a year; the cost of the module 
was £20,000. 

A desk-top computer (a Hew- 
lett-Packard 9845 B) can be 
added as supervisor on the 
system. 

The system was designed and 
built in the UK by a team under 
Melvin De’Ath, technical direc- 


tor for Holec Energy; it is 
understood the availability and 
quality of British computer pro- 
gramming was a key feature in 
Holec’s decision to concentrate 
development here. 

Mr Fees Hoogendijk, a board 
member for Holec Inter- 
national, said last week: "There 
are plans to use the expertise 
of this group of people in other 
European countries, in Ger- 
many and in the Netherlands." 

Overcrowded 

Energy management is al- 
ready an overcrowded field 
with computer companies like 
General Automation coming 
hard on the heels of environ- 
mental specialists like Honey- 
well. 

Mr De'Ath believed the mar- 
ket was big enough for all and 
he thought that the flexibility 
of Holec’s operation— it uses 
chiefly off-the-shelf components 
from other manufacturers — 
might give it the edge over 
bigger companies when the 
technology was changing 
rapidly. 

The system is suitable for 
companies spending £50,000 or 
more a year on energy; Holec 
in Holland has a prototype 
domestic energy control system 
that will sell for about £150 and 
is working on a new computer 
based controller. 

Holec Energy is at Atlantic 
House, Jengers Mead. Billing- 
hurst. West Sussex RH14 9PB 
(040381 4311). 


COUPLED WITH a television 
and poster campaign— not fre- 
quently found in the office 
copier business — Salle Infotec 
is launching what it claims to 
be the smallest plain paper 
machine so far developed. 

Made for the company by 
Ricoh in Japan under a long 
standing manufacturing agree- 
ment the new machine, desig- 
nated SO 12, measures only 
18 x 17 x 12 inches (460 x 452 
x 320mm) and weighs 70 lb 
(32 kg). Warm-up time of the 
machine is between three and 
35 seconds (depending on am- 
bient temperature) and the sub- 
sequent copying speed is 12 
per minute. It will copy origin- 
als from A5 size (210 x 149 mm) 
up to 216 x 350 mm (well be- 
yond A4) and is described by 
the company as the first flat 
bed machine that will comfort- 
ably sit on the top of any desk. 

In this design the whole glass 
platen holding the original is 
moved across an exposure slot; 
with light shining up from be- 
low, light from the original's 
surface is reflected back into 
the machine using a paper-wide 
line of optical fibres the re- 


mote ends of which are simi- 
larly aligned across the electro- 
graphic drum. 

Plain paper on the drum is 
thus given a charge pattern 
identical to the characters on 
the original. Finally, toner is 
applied and is heat sealed, 
producing a copy in five or six 
seconds. 

Number of copies required is 
set by means of a touch sensi- 
tive numeric panel (one to 99) 
and the number produced at 
any moment is shown on digital 
display. 

Following in the footsteps of 
the computer industry, which 
has been known to "knock” 
IBM products and more re- 
cently, the world’s car makers, 
Kalle Infotec at the recent 
London introduction of the 8012 
made direct comparisons with 
Rank Xerox machines pointing 
out that the KI 8012 is priced 
at £1,295 while the 2300 and 
2600 from Rank Xerox cost 
£1,999 and £2,399 respectively. 
Performance advantages are 
also claimed. 

■ It is evident that Kalle Info- 
tec, part of the £6bn Hoechst 
group in Germany, is now tak- 


ing an overt sideways glance 
at Rank Xerox. But it does have 
other competition, notably from 
Nashua which will be offering 
the same machine and from two 
or three Japanese companies, 
such as Minolta. 

It wiil be interesting to see 
if the somewhat norel TV/ 
poster campaign which will be 
extended beyond LWT to ATY 
and Granada in the autumn at 
a cost of £130,000 will bs re- 
sponded to in any way by the 
other contenders. 

GEOFFBEY CHARLISH 


THE PRODUCTION of explo- 
sion-proof electric control panels 
2^d dis:ributioa boards for zone 
one hazardous areas tradition- 
alK involves the enclosure of 
spark - producing component 
psrte into cast-iron boxes. 

But to provide enough pro- 
tection. says R. Stahl of Bir- 
minaham, the boxes C2n turn 
out :o be very heavy and cum- 
bersome. 

The company has therefore 
launched its 8145 system, and 
this takes a different approach. 
Instead of enclosing a group of 
the offending components in 
one box. each individual com- 


ponent of the panel or board is 
protected by encapsulation in 
polyester resin; they can then 
be installed in a much smaller 
box of increased safety. 

Size and weight are thereby 
reduced by over 50 per cent 
and the range of components 
that can be used to complete 
the package include contactors 
for up to 11 kW, motor protec- 
tion relays, timers, motor pro- 
tection circuit breakers up to 
16 amps, and motor/p ower 
switches up to 100 amps. 

R. Stahl UK is at Mole Street 
Sparkbrook. Birmingham BIT 
1NA (021 772 8831). 
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From one to another 


Batteries survive shocks 


NICKEL - CADMIUM pocket 
plate batteries tailor made for 
transit systems and offshore 
installations, are being offered 
by SAFT (UK), Worton Road, 
Isleworth. Middx. (01-568 4466). 

They are particularly suited 
to vehicle mounted applications 
in the severest conditions and 
are used to compensate for 
variations in the main power 
source, as standby in the case 
of total failure, and for engine 
starting* 

Corrosion has been elimin- 
ated from the Saftblock range, 
says the company, by using 
Noryl which combines lightness 
and long life with mechanical 


strength allowing the batteries 
to survive shock and vibration 
in the most demanding applica- 
tions. Noryl is also totally 
resistant to diesel fuel and 
mineral oils and greases. 

Two special benefits are the 
large electrolyte reserve (need- 
ing less frequent maintenance) 
and method of construction 
which permits on-site repairs 
in case of accidental damage. 

Available in rated capacities 
ranging from lOAh to 400 Ah 
and grades L, M and H for low, 
medium and high rates of dis- 
charge respectively, thus allow- 
ing great flexibility of 
application. 


A DEVICE which makes it 
possible for one of the most 
sophisticated new facsimile 
machines to communicate with 
its simpler brethren has been 
announced by InterScan of 
Slough. 

The company has sole UK 
marketing rights to Burroughs 
Machines range of facsimile 
terminals, including the 
advanced Intelligent digital 
machine, the Dex 5100. Now 
it has launched a digital/ 
analogue interface option which 
makes it possible for the 5100 
to communicate with other, less 
Intelligent machines. 

It means that firms will be 
able to establish networks of 
facsimile machines around the 
5100 operating at different 

• POLLUTION 


speeds. The 5100, a digital 
machine, is defined under inter- 
national telephone regulations 
as a Group HI machine; the 
new' interface makes it possible 
for the 5100 to communicate 
with Group n ma chines, those 
such as the ITT Telefax, the 
Plessey MV 1200 or the Muir- 
head (now Nexos) Mufax (and. 
of course. Burroughs’ own Dex 
terminals), which work 
analogue fashion and transmit 
at up to 3 minutes a page. 

Sales of the 5100 in the UK 
have been undramatic since its 
launch last year; now InterScan 
predicts sales of at least ZOO 
at £8,500 each because of the 
new flexibility offered by the 
interface. The interface costs 
£1.700. More from InterScan on 
0753 70821. 


data at 
high speed 

WITH GREATER use of digital 
control in industrial processes, 
distributed data processing and 
other forms of real time control 
the need arises to transfer 
large blocks of data from com- 
puter to computer at appropri- 
ate speeds. 

To help meet the need high 
speed digital communications 
products made by Computrci in 
the U.S. are now being distri- 
buted in the UK by Data Trans- 
lation, Gecko House, Sutton 
Park Industrial E estate, Read- 
ing, Berks RG6 1AZ (0734 
669335). 

The model 11-0016 Megalink 
for example is a Unibus com- 
patible interface that permits 
DMA (direct memory access) 
block transfers between as many 
as 255 PDP-11 minicomputers 
at oue megabaud rates over a 
single coaxial cable up to 

32,000 feet long. 

Other devices are available 
for other computers and since 
they are all compatible hybrid 
high speed distributed proces- 
sing networks become possible. 

Applications will include in- 
dustrial process control, multi- 
channel multi-speed communica- 
tions. data acquisition, manage- 
ment information systems and 
many others. . . 

HANDLING 


A COMPLETELY static (that is. 

Eon-energised) device for the 
elimination of static electricity 
from moving webs of paper or 
other materials has been deve- 
loped at the Radiochemical 
Centre, White Lion Road, Amer- 
sham, Bucks HP79LL (02404 
4444). 

Its use will remove the many 
problems that can occur due to 
build-up of charge on the 
moving* surface, ranging from 
sparking in the presence of 
flam mable solvents to handling 
problems when guillotining and 
stacking. 

Object of the controller is to 
ionise the air in the problem 

• COMPONENTS 

Long life drive belts 


areas so as to provide a dis- 
charge path to earth. The new 
passive controller uses the 
energy provided by the static 
charge itself, which it concen- 
trates at sharp metallic induc- 
tion points near to the web: the 
air is ionised in corona dis- 
charge. The unit is des igne d 
for use in flammable atmo- 
spheres and can prevent opera- 
tor discomfort while l e ss ening 
fire risks. 

The points have coiled spring 
bases to give flexibility and are 
also protected by a guard. They 
are spaced over the web width 
on a carrier which can be from 
250 to 2,250 mm long. 


ENGINEERS CAN design more 
compact, energy-saving, high 
stress drives around smaller, 
lighter and — therefore — 
cheaper pulleys, with the 
development of a new range of 
raw edge moulded notched 
belts, claims Visurgis (Great 
Britain ) , Towerfield Close. 
Shoeboryness, Esses (037 08 
5955). 

The Optibelt Super TX V-belt 
is said to be the first of its type 
to be made in Europe and com- 
bines high flexibility and trans- 
verse stiffness with considerably 
increased wear resistance and 
low stretch and slip charac- 
teristics. These construction 


GOOD LOOKS, extended life 
and simplex cleaning operations 
are promised with a new surface 
coating for hard floorcovexings 
developed by Hughson Chemical 
Company. Stretford Motorway 
Estate,- Barton Dock Road, 
Stretford, Manchester (061-863 
8048). 

Producing a high gloss or 
matt finish on all types of hard 
Boorcoverings — but wood and 
vinyl In particular— the. coating 
is called Photoglaze and is stated 
to be basically an . acryloure- 
thane which is polyineiised or 
cured by ultra violetlight..- 

Since no solvents need to be 
evaporated off; uniform layers 
of guranteed thickness can be 
produced it is - claimed. 
Polymerisation can be carried 
out in compact cabinets occupy- 
ing little floorspace and requir- 
ing low energy input.- \ 


Standard 


features together ensure 
efficient dissipation of heat and 
reduce flex fatigue. 

Th cause of premature belt 

failure has long been due to £• ; 

flex fatigue in traditional belts. 11T11TC| 

This is generated by heat build 1 VUA UUIAk7 
up within the belt itself, result- 
ing first in the base rubber and 
then the cover cracking, and 
has greatly contributed to the 
delay in the development of the 
smaller and more compact 
drives sought by industry today. 

Speed ratios as high as 12:1 
can now be achieved with the 
new belts which have anti- 
static properties and increased 
r esistan ce to heat and oiL 


d ! SCh f r ?!i - Buckets fit Will produce graphics 


A PROCESS designed to enable 
cadmium electroplaters to re- 
cycle their rinse water in a de- 
mineralised state and totally 
eliminate toxic discharges has 
been devised by Eliminex, 11-13 
Grove Road. Hounslow TW3 
3PH (01-572 3873). 

The treatment system can be 
installed on the electroplater’s 
premises. The poisonous cad- 
mium waste from the plating 
process is absorbed by a bed of 
ion exchange resin which is re- 


placed when saturated and 
taken to a central plant to be re- 
generated. Regeneration per- 
mits the cadmium to be recov- 
ered as a pure concentrate 
which can be fed back into the 
metal production stream for re- 
use. 

Eliminex claims that the 
treatment process should add 
not more than 10 per cent to 
the cost of electroplating. Where 
capital outlay is a problem 
electroplaters can lease the pro- 
cess. 


any crawler 

TWELVE NEW models in a 
range of multi-purpose 
hydraulic buckets have bees 
introduced by the Ulrich Manu- 
facturing Company, Beil Lane, 
Amersham, Bucks. 

These Simples buckets will fit 
any type of crawler or wheeled 
loader tractor and are all SAE 
rated, ranging from 5 to 3} 
cubic yard size. 


ANY microcomputer employing 
the S-100 communicating high- 
way or “ bus ” can be made to 
produce graphics using a plug- 
in board from Digital Devices, 
134 London Road, South- 
borongh, Kent TN4 0PL (0S92 
37977). 

Output is a composite video 
signal which can be connected 
to a monitor, or, via a UHF 
modulator to the aerial socket 


of any commercial television 
set 

The unit produces a high 
resolution 256 x 256 dot raster 
for good, quality line Images. An 
on-board refresh memory re- 
lieves the microprocessor from 
having to refresh the screen. In 
addition, regardless of the 
speed at which the processor 
accesses the board to update the 
screen, all the accesses are syn- 
chronised to avoid “ glitches **• 
(visual imperfections). 


h lT HBR TO ONLY -made yto 
specified dimensions, Sipotiex 
reinforced concrete' roofing 
units are now to be made in 
standard sizes. 

The manufacturers.. Aerated 
Concrete, asserts that by incor- 
porating standard unite: into 
their future projects archi- 
tects will not only be aide to 
rely on immediate delivery 4>nt 
will be able to specify a roof ' 
design with "all the advan- 
tages of autoclaved aerated 
concrete at no more cost than 
the lower grade alternatives.” 

The latest unite are to be 
known as Siporex 2000 and 3000 
and will be 75 mm thick; two 
metres long and 100 mm thick, 
three metres long respectively. 
Widths will be standardised at 
600 mm. •= ; 

■ Aerated Concrete, whkh ia a 
member of the Ready Mired 
Concrete group, is producing 
the units at its Linford, Essex 
wazks which was opened last 
year and' is now entering into 
full production. ■ - v 



Development project for Malawi 


£12m Hong Kong £22m Qatar hospital 


sports centre 


PRELIMINARY work has been 
completed on the site of the 
HK8120m (£12m) Jubilee 

Sports Centre to be built for 
the Hong Kong Jockey Club. 
Reclaimed land adjacent to the 
racecourse at Shatin is to be 
used. A main contractor had 
not been appointed at the time 
of this report 

White Young BCEOM Consul- 
tants Asia (a joint venture 


between the White Young 
Group of the UK and BCEOM 
of France) have been appointed 
as consulting engineers for the 
design of the civil and struc- 
tural works. 

The architects are MA Fong 
and Associates in association 
with Planning Services Inter- 
national. Quantity surveyors 
are Levette and Bailey. 

The scheme is scheduled for 
completion in early 1982. 


CONSTRUCTION of a 322-bed 
women’s hospital on a site 
adjoining the Hamad Hospital 
for the Government of Qatar 
is to start early next year. The 
cost is expected to he about 

$22 nr* 

The architect is John R. 
Harris who says the new build- 


ing will have a “friendly wel- 
coming appearance.” It has 
been planned to avoid ail main 
cross-circulation routes and 
while giving privacy to 
patients, access for the many 
visitors will be easy. Each 
ward will have large visitors’ 
waiting lounges. 


£5m oil pipelines 


THE MINISTRY of Agriculture 
and Natural Resources. Malawi, 
has appointed Hunting Technical 
Services lin association with Sir 
M. MacDonald and Partners of 
Cambridge) as agricultural and 
civil engineering consultants for 
the Lake Shore Development 
Project. 

This is intended to increase 
agricultural production over an 
area of about 4,800 square kilo- 
metres, with emphasis on rice, 
groundnuts, maize and cotton. 
It also aims to raise the level of 
farm incomes and improve the 
infrastructure to that of other 
regions of Malawi. 

The project is estimated to 
cost £7m (at 1977 prices) and is 
being financed by the European 
Development Fund. 


Hunting is responsible for pro- 
ject management and technical 
assistance and MacDonald will 
supervise construction of project 
works and advise on construc- 
tional and agricultural plant and 
equipment. Works include 
100 Ion of new road, upgrading 
of 375 km of track, provision of 
64 boreholes with concrete 
aprons and other improvements. 

Another rural development 
project for both consultancies is 
the Jebel Marra in Sudan. This 
appointment follows a report 
submitted jointly by Hunting 
and MacDonald in 1979, as a 
result of which the European 
Development Fund agreed to 
provide funds for the project. 

Main objective of this is to 
raise agricultural production in 


48,000 square kms in the most 
westerly part of ' Darfur 
Province. 

The project will be centred at 
Zalingei, and the engineering 
consultant will provide a senior 
civil ’ engineer who will be 
responsible for the engineering 
department for the initial years 
until a senior Sudanese can take 
this post 

The work of the - civil engin- 
eering department includes 
improvement of the road system, 
stock watering and small irriga- 
tion schemes, where appropriate. 

The main consultancy con- 
tract, signed recently, followed 
an advance consultancy appoint- 
ment last February for prepara- 
tory work which has now been 
completed. 


More Than 
Builders 

Sites, Design, v 
Finance. Construction 

(0462) Hunting 
4444 Gate 
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Traffic control 
in Baghdad 


SCOTT WILSON Kirkpatrick 
mid Partners has now completed 
one-third of a three-year project 
to provide both a long-term 
transportation plan, and short- 
term traffic management plus 
urban traffic control, for the 
Greater Baghdad region which 
will have a population of 6-7m 
by the year 2000. 

The work has involved carry- 
ing out extensive surveys cover- 
ing 16,500 households, SO per 
cent of employment in Baghdad 


THREE contracts totalling 
nearly £5m have been awarded 
to the Industrial Engineering 
and Construction Division of 
John Laing Construction by 
the Property Services Agency. 

Construction of 158 km of 
fuel oil pipelines in Scotland 
and Lincolnshire is called for. 
Work has just started on one 
contract, worth £1.7m, to lay 
66 km of pipeline from Inver- 
ness and completion is due in 
about 18 weeks. 

A further 92 km of pipeline, 
comprising two separate con- 
tracts. together worth £2.8m, 
will extend from Nottingham- 
shire into Lincolnshire. Due 
for completion in 19 weeks, the 


and numerous other traffic, 
parking and pedestrian surveys. 

The intention is to produce 
an urban transport master plan 
for roads, rail and water and 
set up the appropriate manage- 
ment and organisation for a 
local planning capability by 
mid-1982. 

With a view to the latter, a 

rr b c a on. £34m worth in Scotland 

sultanfs Baghdad office and will 2 m 

shortly make a study tour of 
the UK 


pipeline will be laid under the 
River Trent, about 50 roads and 
four railway lines. 

For Carlisle City Council John 
Laing is to undertake a £600.000 
contract for 32 two-storey flats 
in the city. Work has started 
at the Lome Crescent-Rand all 
Street site and completion is 
due by September next year. 

The same council has also 
placed a contract worth £140,000 
with Laing covering improve- 
ments to 16 pre-war flats at 
Dobinson Road, Carlisle. 

Work involves minor internal 
rewiring and the erection of 
rear bathroom extensions. The 
job has started and is scheduled 
to .be completed by January, 
1981. .. 


Tyne and Wear Metro Exhibition 

hall ready 
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Thafs our business. 

To enable you to generate your own 
power where none exists or the mains 
supply fails. 

Dawson-Keith Sell, Hire and Service generators- world wide. 

We offer a range of generators from 3kVA to 3750WA, 
portable or stationary, Push button, Canopy enclosed or 
Automatic start with Containerised Sound Attenuated “Hush power" 
models also available. 

All this and a world wide maintenance network with qualified 
service engineers to keep our generators up to standard. 

Remember- Dawson-Keith is Europe’s largest generator 
hire company. 

For Safe, Hire and Service contact Dawson-Keith today. 



CONTRACTS together valued 
at over £3jm have been 
awarded to Sir Robert Me- 
Alpine and Sons for jobs in 
Glasgow and Clydebank. 

In St. Vincent Street, Glasgow, 
a five storey office block is to 
be built for North British Pro- 
perties for occupation in 1981 
by whisky distiller Whyte and 
Mackay. 

At Clydebank, Neale House 
(Caledonia) has authorised the 


commencement of phase two of 
the Clydebank shopping centre, 
the first phase of which was 
completed by MeAlpine in 
1979. 

Over 8.000 square metres of 
covered shopping space tn single 
and double storey units wi)l be 
provided. Construction gener- 
ally will be concrete and brick- 
work frame. Completion is 
programmed for December 
1981. 


THE Tyne and Wear Passenger 
Transport Executive has 

awarded a £4.8m contract for 
the Metro section between 
South Shields and Tyne Dock 
to Balfour Beatty Construction. 

Ove Arup and Partners is the 
engineer for the whole of the 
works which is some three kilo- 
metres in length and will in- 
clude a number of new struc- 
tures together with the widen- 
ing and strengthening of others. 
Construction is to start in Sep- 
tember and is scheduled to be 
completed towards the end of 
1982. 

For the most part, says Ove 
Anip, the route will follow the 
line of the existing single track 
mineral railway only uti l i s ing 
British Rail track for short dis- 
tances at each end. From 
South Shields where a new sta- 
tion Is to be constructed in 
part over the existing King 
Street Rail Bridge, the line 
will be carried over a road 


bridge and sidings by a new 
viaduct which will attain a 
maximum elevation of 11.25 
metres above ground level. 

To the south of the viaduct, 
thefe will be three tracks, in- 
cluding the realigned mineral 
railway. This part of the route 
necessitates, further excavation 
of a rock cutting to attain re- 
quired grades and achieve 
widening to accommodate not 
only the three tracks but also 
the new Chichester Station. 
Existing road bridges on each 
side of the station will be re- 
placed by one new road bridge. 

From the station the route 
will still follow the mineral, 
line. embankments being 
widened where necessary. At 
the southern end of the sec- 
tion the Metro will connect with 
British Rail suburban track to a 

new station to be constructed 
at Tyne Dock. The mineral 
track will then rejoin the exist- 
ing line to Boldon Colliery. 


THE NEW Hall at the National 
Exhibition Centre, Birmingham, 
which has cost about £7m is to 
be handed over tomorrow. 

It will add . 10,000 square 
•metres to the existing 90,000 
square metres of exhibition 
space, and can also be used for 
entertainments such as show 
jumping, tennis, concerts „ and 
circuses. The steel framed build- 
ing has a clear span of 90 
metres. 

The Hall was designed by 
Edward D. Mills and Partners 
with Ove Arup and Partners as 
consulting engineers and 
Francis C. Graves and Partners 
as quantity surveyors. The main 
contractor was R. M. Douglas 
Construction. 


R. Mansell 
gets £3m 

AMONG orders valued at £3m 
announced by R. Mansell, are 
projects requiring refurbishing, 
renovating and rebuilding. 

Property Holding and Invest- 
ment Trust has placed a £Llm 
order for refurbishing and 
modernising 33,000 square , feet 
of office space at 1/2, Vincent 
Square, London, S.W.1. 

Work valued at £670,000 for 
Peranka Investments ' is for 
extending and refurbishing an 
office block in Wildegate Street;' 
London, ELI, while.: Prudential 
Assurance has placed orders 
valued at £300,000 for external 
renovations and stone cleaning 
for Paramount Court and Kent 
House, London, WJ. 

Rank Hovis has placed a 
£220,000 contract to be com- 
pleted in nine months for alter- 
ing, extending and- refurbish-, 
ing the building at 42, Lowndes 
Street, London, S.W.1, and at 
Grove Park Hospital -in south 
east London a £200,000 contreci 
involves upgrading hospital 
kitchens. 


To construct reservoir 


Welsh work for Mears 


THE COUNTY of South Glamor 
gan has awarded a 12-month 
contract valued at £1.9m to 
Mears Construction for the 
East Moors* Link Phase 1. 
Cardiff. 

This scheme, situated in the 
south-eastern part of the city, 
will provide a link from the 
existing Rover Way into the 
industrial area of East Moors 
which is currently under 
redevelopment. 

Included in the 1km length of 
single carriageway is the con- 


struction of two elevated round- 
abouts and a prestressed con- 
crete composite bridge deck 
with reinforced concrete abut- 
ments set on deep foundations 
of granular fill, over the railway 
lines. 

Because of poor conditions, 
the 140,000 cubic metres of 
imported fill material is to be 
pulverised fuel ash. 

Fencing and lighting works 
are also included in the con- 
tract. 


PORTSMOUTH WATER COM- 
PANY has awarded a contract 
worth about £L8m to Biwater 
SheUabear for the construction 
or High Wood Reservoir at 
West End near Southampton. 

This should take about 18 
months and involves the con- 
struction of an open reinforced 
concrete raw water reservoir 
with a total storage capacity of 

135.000 cubic metres. 


The reservoir is required for 
baukside storage from the 
River Itchen abstraction to over- 
come problems from possible 
accidental pollution of the river 
and its capacity is equal to two 
days’ maximum output from the 
nearby Itchen treatment works. 

Its site is complicated by the 
nature of the subsoil which 
consists largely of low per- 
meability silty clays which 
provide a soft foundation. 


New headquarters planned 


OUTLINE PLANNING permis- 
sion to establish new head- 
quarters on a site at Westhills 
on the outskirts of Aberdeen is 
being sought by William Tawse 
which says that the proposed 
development will represent an stores. 

investment of about £2m. If Steel fabrication company 
planning permission is granted, under Tawse management, 
it will take about 24 years to Calneco Fabrication, will also be 
complete the move. accommodated on the site. 


Ia addition to the company’s 
head office, the new site will 
accommodate units for plant 
arm transport maintenance, 
formwork manufacture, and 



AL-SHARQI GO 


A leading construction company in. Riyadh, 
Saudi Arabia, _ invites Designers and 
Planners to design a Shopping Complex 
with parking facilities covering 25,000m 1 in 
Riyadh. • . 

J* 1 ® interested parties may write -.with 
details of. their past experience and any 
experience in Saudi Arabia : for ' obtaining 
prequalification details and the specifications 
for the Shopping Complex. Please write to: 

Public Relations Officer (SC) 
AL-SHARQI COMPANY 
P.O. Box 2870, Riyadh, Saadi Arabia • • - 
Telex: 201228 STAcd SJ/ : /' : ; 

Tel: 4647118, 4647129 
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The political system is stable bat a stagnant economy and high 
inflation are challenging the relaxed progress of the last few years. 
There are pressures for social change, and problems of EEC membership have 
to be resolved as does Greece’s future relationship to NATO. 


time 
on the 
way 

By David Tonge 


THIS SUMMER a cloud of pol- 
lution has been hovering over 
Athens, trapping the heat and 
threatening the ancient monu- 
ments. The Greeks are fond 
of symbolism and some have 
been asking if the cloud is an 
augury of trouble ahead. It is 
a question, which needs to be 
asked as, elect orally and eco- 
nomically, the real test of post- 
junta Greece is still to come — 
probably next year. 

At the political level the Par- 
liamentary system seems more 
stable than at any time since 
the colonels handed over power 
to Mr. Constantine Karamanlis 
six years ago. 

Bat a stagnant economy, 25 
per cent inflation and the first 
signs of balance of payments 
problems are beginning to chal- ' 
lenge the relaxed progress of 
the past few years. The pres? 
sure for change is growing in 
a society whose structures of 
government, boreacraey, official 
attitudes^ Jamily law . and diri- 


giste controls date back to the 
- early 1950s or before. 

■ From next- January, when 
Greece becomes the tenth 
member of the European Com- 
munity, these problems will be 
those of Western Europe. 
In many cases the link will be 
only indirect But in one area 
the problems of Greece are 
spilling over in a way which 
can no longer be put discreetly 
to one side. This is the whole 
defence relationship between 
Athens and its allies. 

In August 1974 Mr. Karaman- 
lis took Greece out of the mili- 
tary wing of NATO. He saw the 
step as the best alternative to 
being forced by public opinion 
to declare war on Turkey. Now 
arguments with Turkey over the 
division of command and con- 
trol in the Aegean Sea are 
preventing Greece's return. 

The West’s failure to put 
pressure on Turkey has caused 
the emergence within the 
Government of the criticism of 
America which has long 
resounded in the streets. A 
year ago Ministers were saying 
that only when Greece’s relation- 
ship with NATO was dear would 
they define the terms on which 
the important U.S. bases in 
Greece would be allowed to 
operate. 


Request 


Now there is an increasing 
articulation of threats to the 
bases and the determination by. 
the Government to withdraw the 
request for integration if the 
matter is not solved before the 
next elections. 

In the pj^t there has often 
seemed more bark than bite in 
such statements. But today they 
need to be taken seriously — for 


two reasons. The first is that 
elections have to be held within 
15 months and the Government 
is reluctant to give the anti-U.S. 
card to an opposition which is 
growing in strength — and says it 
wants Greece out of the Alliance 
altogether. 

The second is that elevation 
of Mr. Karamanlis to the 
country’s Presidency two months 
ago is leading to greater shifts 
than expected. The Presidency 
is proving more akin to that of 
France's Fourth Republic than 
the strengthened Gaullist 
Presidency of the Fifth. 

His successor, Mr. George 
Rallis, is emphasising con- 
tinuity, but he himself is a 
pragmatist and a younger 
generation of Ministers has now 
risen to key offices. The 
demands of public opinion have 
to be listened to in foreign 
policy. And at home accession 
to the EEC and the economic 
problems of the country are 
forcing changes ,on them. 

The most crucial and most 
controversial change under dis- 
cussion just now is a radical 
reform of the whole structure of 
rules and regulations by which 
Greece has long been ruled. 
These police every aspect of 
banking, investment decisions, 
industrial operations and 
imports. Though economically 
inefficient, they also underpin 
the elaborate system of patron- 
age on which Greek politics has 
long depended. 

Part of the ruling New 
Democracy's strength derives 
from how those in power in 
Greece can, as has happened for 
decades, help the citizen navi- 
gate through the numerous 
rocks and whirlpools of Govern- 
ment regulations. It is this 
system 'much largely explains 


the gap between the long reach 
of official decrees and the weak- 
ness of their grasp. It also con- 
tributes to the general ossifica- 
tion of the civil service. 

Greek history often seems 
similar to one of the classical 
tragedies performed so strik- 
ingly in the country's open-air 
theatres, but with the intervals 
longer than the acts. It jumps 
from the glamourised world of 
Ancient Greece to Byzantium, 
to the war of independence 
from the Ottomans in the 1820s. 
Recent history too has its dark 
interval — the seven years from 
1967-74 of the junta — but other- 
wise there is a clear continuity 
from the end of the civil war in 
1949. 


Supremacy 


The military defeat of the 
mainly Communist Left was 
followed by years of conserva- 
tive supremacy. In the end this 
supremacy was only maintained 
by violence and electoral fraud, 
but its most important conse- 
quence was that a purged and 
monochrome Greek establish- 
ment came to identify reform 
with revolution. 

The refusal to accept the 
change supported by the elec- 
torate in the mid-1960s led to 
the unrest which, partially 
fostered by the colonels them- 
selves, became their pretext for 
denying the late George 
Papandreou and his son 
Andreas their expected electoral 
victory. 

When Mr. Karam anli s 
returned from self-exile in 1974 
he carried all before him. As 
he himself said that year, it 
was an opportunity which would 
not come again. History will 
record how he dismantled the 


junta; had the courage to accept 
that Greece could not determine 
the fate of Cyprus; ensured an 
honest referendum which 
buried the fratricidal issue of 
the monarchy; established and. 
presided over a working Parlia- 
mentary democracy; set the 
army about its proper task of 
guarding against external 
threats and linked Greece to 
the EEC. 

These achievements ensure 
him a continuing charisma. But 
as the years have gone by so 
he, now aged 73, has changed 
from a national to a party 
figure. He has also been slow 
to implement the social changes 
for which many Greeks were 
looking when the junta fell. 

The tax reform year was to 
be 1975. That reform never 
came. That year also saw the 
constitution decreeing that men 
and women should have equal 
rights. But family law still 
denies mothers most rights over 
their children. When an official 
committee reported on the 
changes necessary, the Minister 
of Justice commented that he 
would not preside over the 
dissolution of the family. That 
the constitution allowed seven 
years for the change does not 
alter the fact that in general 
reform has been at a glacial 
pace, that civil marriage has yet 
to be introduced and the 
Church has been able to prevent 
a permanent liberalisation of 
the country’s rigid divorce laws. 

Public services remain poor 
and education starved of 
resources. Technical colleges 
have been introduced and, an 
important development, the 
demotic language has displaced 
the artificial Katharevousa 
beloved by traditionalists. But 



nonetheless only one applicant 
in five finds a place in Greek 
universities and a quarter of 
Greece’s university students are 
to be found in colleges abroad. 
The security forces remain 
heavy-handed and openly in 
favour of the Right 

Such issues, though giving a 
flavour to society, are less 
important, however, than the 
fundamental economic strides 
that Greece has made over the 
years. The war widow has given 
way to the insouciant youth of 
today. Electricity, roads and 
television have broken down the 
local habits of the past 
Emigration has emptied the 
mountain villages which, 
through the centuries, resisted 
authority of all sorts. The 
consumer society, with all its 
strengths and weaknesses, is 
alive and strong. 

Habits 

A Jeremiah might stress that 
the economy depends heavily on 
speculation and moonlighting 
and that the poor have a daily 
battle for survival The 
economist can argue — as does 


the Organisation for Economic 
Co-operation and Development 
—that productive investment 
most be increased if Greece is 
to respond to the challenges of 
entry to the EEC. 

Such criticisms explain the 
continued rise of the opposition. 
But the Cassandras often neglect 
the degree of prosperity visible 
all around. Through, the cen- 
turies the Greeks’ entre- 
preneurial skills have defied the 
rules of the textbooks. Entry to 
the EEC is liable to make the 
largest demand yet on these 
skills. But the extent of the 
stakes which many Greeks have 
in the continuation of today’s 
situation is a strong reason why 
the present Government may be 
hard to displace.. 

Elections have to be held by 
November, 198L The general 
forecast is that the Government 
will want to put entry to the 
EEC behind it and to establish 
its identity before going to the 
polls. The expectation is thus 
for voting next summer or 
autumn— unless the Government 
chooses to make an issue of the 
U.S. bases and ride Mr. Andreas 
Papandreou’s nationalist horse. 


Last time round, in 1977, the 
New Democracy won 42 per cent 
of the votes and 58 per cent 
of the seats. This time at can 
hope to pick up some of the 7 
per cent of votes which went 
to a now dispirited extreme 
Right It can also hope to win 
from the largely disillusioned 
and dissolved Centre which wild 
12 per cent of the vote last 
time. But the loss of Mr. Kara- 
manlis with his charisma and 
the widespread, desire for 
change count heavily against it 

Many people say they wish to 
give Mr. Papandreou’s PASOK 
a chance. In the last elections 
this party won 25 per cent of 
the vote. Next time it could 
run New Democracy close. It 
has the problem of being seen 
as a radical party yet needing 
to win the Centre vote. This ;is 
causing some agonising over the 
party's programme. 

But Mr. Papandreou, who next 
year will be 62, 12 years younger 
than his father when he last 
became Prime Minister, is de- 
termined to avoid the conflicts 
of the past. As such he is un- 
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Number one in Greece 

The National .Bank of Greece is one of the top 
banking institutions in the world. Its position in the 
Greek economy is second to none: 58% of the na- 
tion’s banking business is transacted through its 363 
branches - spread all over the country. Its subsidiary 
companies represent an important segment of the 
country's economy. 

Doing business in Greece means doing business 
through the National Bank of Greece. 
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NATIONAL BANK OF GREECE 

Head Office and International Division: 86 Eolou Street, Athens - Telex: 021-4931 - Tel. address: ETHNOTRAPEZA ATHENS 
Branches, affiliates and Representative Offices overseas: Boston. Bahrain. Cairo, Cape Town. Chicago, Cyprus, Durban, Dusseldorf, Frankfurt, 
Johannesburg, London, Melbourne, Montreal, New York, Paris. Pretoria. Rotterdam, Sydney, Toronto. 











GREECE H 


Country takes a lively interest in foreign policy 


IRAN, AFGHANISTAN and. 
from across the border, the 
death of Tito, have caught the 
Athens headlines. There has 
also been a change of Prime 
Minister and an ending of the 
days when Mr. Constantine 
Kara m an! is treated his country's 
Foreign 3!inistry almost as a 
secretariat. 

Yet Greece’s foreign policy 
remains largely unchanged. This 
in itself is little surprise: Athens 
has long predicated its policies 
on its unresolved disputes with 
Turkey rather than on wider 
global issues. But it masks the 
seriousness for the West of a 
situation which, by next year, 
could have Western chan- 
celleries asking why they 
allowed matters to drift beyond 
their control. 


Comments 


There were some sad com- 
ments at the time that the pro- 
portion was low and reflected a 
sign of decadence. Yet, by Wes- 
tern European standards, it is a 
striking indication of the extent 
to which foreign policy has to be 
conducted in the full glare of 
public attention. 

This remains the case today 
when any suggestion of discus- 
sions with Turkey on the Aegean 
causes the Opposition to ask if 
the Government is preparing to 
bargain away Greece's sovereign 
rights. It also means that almost 
any move by Washington or Wes- 
tern Europe is subject to far 
more intense scrutiny and 
debate than is appreciated 
abroad. This is particularly the 
case when it involves helping 
Turkey at the expense of 
Greece — as West Germany did 
recently. 


Grece has long been remark- 
able for the extent to which 
foreign policy is domestic poli- 
tics. Before the 1977 elections 
one-third of those polled by an 
Athens daily newspaper named 
an item of foreign policy as the 
most important election issue. 


The extent of this sensitivity 
over foreign policy is one of the 
three areas where the EEC’s 
next member differs fundamen- 
tally from the rest of the Com- 
munity. The second is in the 
intensity with which the 
Greeks believe that znoralism is 
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you happen to come across 
an 1Z0LA or ESKIMO appliance in any of 
the 32 countries that import them... If 
you are impressed by their high quality 
and performance.. .Then 
you will naturally want 
to know where they 
come from and who 
makes them. 

The name is ELINDA. 

EL1NDA is the Greek 
company that manufactures 1Z0LA and 
ESKIMO appliances: refrigerators, 
cookers, range-hoods, air conditioners, 
washing machines, television sets. 

ELINDA has two factories, 
in Greece employing 1500 
people. If you haven't yet 
come across 

ESKIMO 

in Europe, 

Middle East, Africa or elsewhere and if 
you are interested, please contact ELINDA. 
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ELINDA 


HELLENIC INDUSTRIES OF APPLIANCES S. A. 


125 PM1SSTON STREET, 

ATHENS 813. GREECE 

TEL: 8533 31 1-6, TELEX; £1) 8766 ELTNGH. 


the proper context of foreign 
policy. 

On this subject they will even 
cite Mr. Bulent Ecevit, 
Turkey's former Prime Minister, 
who said that whereas Turks 
thought that private life was the 
appropriate area for ideals and 
public policy for realism, the 
Greeks were realistic in their 
private dealings but idealists 
over foreign policy. 

The third, and perhaus most 
crucial, is that whereas the 
major West European countries 
have a tradition of imposing 
their will abroad, Greece's 
experience is the reverse. It 
was occupied by the Ottomans 
and the Nazis. It had to fight 
its war of independence. And 
there is a general perception 
that its recent record of seven 
years of dictatorship and of the 
loss of national pride in Cyprus 
is in some way to be attributed 
to the U.S. 

One consequence of this is 
that the average Greek 
sympathises more closely than 
do most West Europeans with 
the struggles of, say, the San- 
dinistas in Nicaragua and that 
they often vote with the Third 


World at the United Nations. 
There is thus, for instance, 
nothing in the European initia- 
tive on the Middle East that 
they would find hard to accept 
But a second consequence is 
that there is less willingness 
than in many EEC countries 
over accepting the U.S. lead in 
East-West relations. 

The Greek Government never 
followed President Jimmy 
Carter’s calls to boycott the 
Moscow Olympics. If that may 
have been largely because it 
would like the Olympics to have 
a permanent (and non-political) 
home in Greece, it is also true 
that Greece is far more worried 
about problems with its puta- 
tive ally. Turkey, than with the 
Soviet Union. Only last year, for 
instance, it allowed Soviet 
merchant ships and naval 
auxiliaries repair rights on the 
island of Syros. 



Subdued 


The signing ceremony of Greece's Act of Accession, to the EEC 

in Athens last year 


Within Greece the debate on 
its membership of the EEC is 
much subdued. The treaty of 
accession was signed last year 
and from next January Greece 
will be the EEC’s tenth member. 


Mr. Karamanlis, cow the Presi- 
dent, sees this as one of his 
major achievements. Further, 
the constitution allows him to 
block the referendum for which 


his opponent, Mr. Andreas 
Papandreou. continues to call. 

Mr. Papandreou insists that 
he remains opposed to Greece's 
membership, but is now making 


Faltering economy in need 


of radical handling 


THE GREEK economy is falter- 
ing. It has done so before— -in 
1974 when long years of mis- 
management by the Colonels 
and the effects of the oil price 
rise combined with the uncer- 
tainties following the fall of the 
junta. But this time the under- 
lying situation is more worry- 
ing. 


Four months before the 
country is due to enter the EEC, 
output is stagnant if not declin- 
ing, inflation is around 25 per 
cent and the current account 
deficit is expected to approach 
S2.5bn, or 5.5 per cent of GNP. 
Greece, which for years has had 
an enviable record of virtually 
no unemployment, now faces a 
considerably rising number of 
jobless. 

The approach of elections next 
year and the continuing rise 
of the opposition party, Pasok, 
increase the pressure on the 
Government to set the situation 
to rights. But the problem is 
that the need is not longer for 
a simple tinkering with the 
controls. 

A recent confidential report 
by the International Monetary 
Fund observed that the Greek 
Government has been "less 
effective than intended ” in 
implementing its policies to con- 
trol inflation and limit its trade 
deficit 

But the Paris-based Organisa- 
tion for Economic Co-operation 
and Development in its annual 
survey of the Greek economy 
to be published next month, 
goes further. It warns that the 


balance of payments u will con- 
stitute a major constraint on the 
growth of domestic demand and 
reduce further the economy's 
long-run growth potential' 1 un- 
less exports are increased. 

It says that altering this will 
require raising the share of 
investment and it observes that 
the investment dimate has to be 
improved and profits from pro- 
ductive as against speculative 
activities increased if Greece is 
to respond to the challenges of 
entry to the EEC. 

Over the years the Greek 
economy has built an impressive 
record of growth. The country- 
ended the 1940s devastated by a 
decade of war, Nazi occupation 
and civil wars. However, 
through much of the next 
quarter of a century growth ex- 
ceeded 7 per cent each year. 
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What do all these companies 

in common ? 


have 


A great deal, jas a matter of fact They 
belong to the HERACLES Group. Their 
activities encompass Greece and abroad 
and range from the manufacture of 
cement. 'which is the main product of the 
group, to a variety of products, in shipping 
and in the supply of diversified services. 


The HERACLES GENERAL CEMENT GROUP 
is one of Greece’s largest companies 
and certainly one of the most dynamic. 

The above diagram is an indicator of 
its growth index. It shows that the 
Group's expansion is consderahle, both 
in domestic; as weB as in export business. 


HHWSEBKJHDWDOtUL 



m:ejq 67 »«BAmEs m> woi/pm sea 


In many ways the growth was 
unusual Manufacturing tended 
to lag, being characterised by 
the growth of a few large plants 
and the survival of the huge 
number of workshops which 
provide the backbone of indus- 
trial employment An unusually 
large service sector developed, 
largely because of tourism. 
Shipping and emigrant workers’ 
remittances became an import- 
ant factor in the balance of pay- 
ments, and growth was largely 
concentrated in the Greater 
Athens area. This now contains 
over one-third of the population 
and one-half of its manufactur- 
ing capacity. 

Some of these characteristics 
were evident in Italy and an- 
other factor the two countries 
have in common is the develop- 
ment of a flourishing black 
economy. When the bank clerks 
came out on strike recently it 
was largely against Government 
measures which would have 
changed their work times and 
prevented many from doing a 
second job. 

The widespread practice or 
second jobs is only part of the 
plethora of activities which 
cause the, unofficial economy to 
be equivalent to no less than a 
further 25 per cent of the GNP. 

The extern of speculation in 
goods and land adds to the 
pressure on prices. Most of the 
earnings from these activities, 
like the Important agricultural 
sector, are untased. 

It is this which explains why Gre ‘ 
even today, when non-agricul- 
tural sectors are in general show- 
ing a decline in output, con- 
spicuous consumption in 
boutiques and night clubs 
remains high. 

Tax avoidance and tax eva- 


sion mean that tax receipts are 
relatively low. The tax system 
itself has long been the despair 
of the OECD, but repeated calls 
for reform have led nowhere. 
Now Greece is committed to 
introducing a value added tax 
by the end of 1983. But for the 
time being the public sector 
borrowing requirement remains 
high— equivalent to about 8 per 
cent of GNP — and the authori- 
ties continue to rely on a com- 
plicated mixture of monetary 
policies to finance their budget 
deficit 

Entry to the EEC win rein- 
force Greece’s agricultural sec- 
tor. both improving its earnings 
and leading tD some long over- 
due structural changes such as. 
it is hoped, the consolidation of 
the numerous scattered parcels 
of land which are such a feature 
in Greece. The balance for 
manufacturing and the impor- 
tant Greek artisan sector is 
more precarious — as the 
accompanying article on in- 
dustry describes. The shake up 
in these last sectors may be de- 
layed and protracted. But two 
areas where the EEC is already 
having an effect are exchange 
controls and. of crucial import- 
ance, banking regulations. 

Under its treaty of accession, 
Greece is committed to making 
the captive drachma largely 
convertible by the end of 1985. 
It is also required to introduce 
an inter-bank exchange market 
by the end of this year. The 
first steps in this direction are 
being taken later this month 
when a managed market is to 
start operations on 2 trial basis. 

This market is to be phased 
in during October to take the 
place of the existing system 
whereby the Bank of Greece 
each day fixes the value of the 
drachma against the currency 
of Grece’s main trading part- 
ners. according to Professor 
Xenophon Zolotas, Governor of 
the Bank ot Greece. 

The question of dis mantl i n g 
the remarkable series of bank- 
ing controls which Greece has 
built up over the past 30 years 
is proving far more contro- 
versial. Like most countries in 
the post-war period, Greece, 
which had suffered hyper-infla- 
tion and civil wars, introduced a 
series of strict banking regula- 
tions. But in the mid-1950s 
decided that these 
temporary measures could 
become permanent instruments 
of development policy. 

These regulations now control 
every aspect of ban k i n g — and 
through them influence invest- 


BASIC STATISTICS 

Area 131,990 sq km 

(51,182 sq m) 

Population 

9.36m 

GXP 1,465b n Drachma 


($3,846bn) 

Trade (1979) 


Imnorts 

$9bn 

Exports 

$4bn 

Trade with UK 


Imports 

£273m 

Exports 

£151m 

Foreign exchange reserves 

(April 1980) 

$825 Am 

Inflation (RPI) 


(April 1980) 

24A% 

Unemployment rate 


Official 

2.5% 

Estimated - 

5% 

.Numbers remaining 


unemployed (Dec. 1979) 


49,380 

Currency: Drachma. 


£=101.53 Drachma 



it clear that were he to become 
Prime Minis ter his party would 
find some form of co-existence 
with the Community. 

He says that he wishes to 
have a special relationship 
which would protect Greece in 
the fields of trade and capital 
movement He cites the EEC’s 
accord with Yugoslavia as what 
he would have favoured. But 
he also says that he will work 
within the EEC at all levels 
and that he will co-operate with 
Spain and Portugal to help build 
a Mediterranean counterweight 
to the industrialised north in 
the Community. 

However, positive relations 
with the EEC, relations with 
NATO and the U.S. remain -un- 
resolved and it is here that the 
threat to the West lies. On the 
one hand there is the problem 
that NATO has still not been 
able to work out a formula for 
Greece to return to the military 
wing of the alliance. Mr. 
Karamanlis withdrew Greece’s 
forces from NATO command in 
August 1974; seeing this as the 
best alternative to waging the 
war with Turkey for which 
public opinion was pressing. 


Aegean problems 


Some forms of military co- 
operation have continued, such 
as joint naval manoeuvres and 
exchange of ... squadrons with 
various NATO countries. But 
generally the cost to the 
alliance .. has J been , serious, 
especially in -political terms. 


the ak, and problems of dividing 
NATO naval and air command 
and control responsibilities, be- 
tween the two neighbours, 

It is these last problems which 
have prevented oonciusaon of an 
agreement for Greece's return 
to NATO. The arcane nature of 
the dispute sometimes distracts 
attention from the way that 
both countries have what they t 
see as their vital interest it: 
stake. In Greece’s case, the odds - 
are no less than the future of 
their outlying islands, which run 
down the coast of Asia Minor. 
For Turkey, there is tire need 
to ensure that Greece does not 
use the islands in such a way 
as to block its access to . inter- 
national waters. 

The issue has been simmer- 
ing for seven years, and has 
come to the boil at least twice, 
in 1974 and 1976. The .depth of 
the passions which can be { 
aroused was shown last month , 
when riots took piaCe.'on’ 
Rhodes when, a Turkish Mari- 1 
time Lines feny began a regular 
sendee between .the two coun- 
tries. Such passions mean that 
whatever detente can be built 
between the countries’ Foreign 
Ministers, progress remains bard 
to assure 

What makes it urgent tor the’ 
West is that it is a case of now 
or — perhaps — never. Anti- 

Americanism is strong not just - 
in the streets but for overi’a 
year among Greece's top admin* 1 
stration. • - • 

Further, Mr. Constantine 
Mitsotakis, the Foreign Minister, 
says that if the issue of Greece’s 
return to NATO cannot be 
solved, the present Government 
will withdraw its request for re- 
integration before the nest elec- j 
turns. This, he says, would mean ■■ 
that there would remain no pur- 
pose for the bases to stay-in! 
in Greece. . . 

- These elections are bound to 
lead to an increase in Mr. Papan-‘ 
dreou's vote. If he fails to gain 
power it could be bard far a 
weaker version of the present 
Gove rn m e nt -to make a 
application. If he does gain 
power he says that he will seek 
to leave NATO’s political wing 
and dose down the UJS. bases. 

These are his long-term 
aims; his tactics have more 
nuances. He points out that a 
large country like France took 
a year to leave NATO, that 
Malta needed severed years , to 
dose down the British bases, 
and that President Castro sfifl 
has to live with the U.S. base of 
Guantanamo. ; His actual mores 


: 'hi 


Testing time 


CONTINUED FROM PREVIOUS PAGE' 


likely to look to the Left for 
support, even though the Com- 
munist Party of Greece is 
generally expected to increase 
its vote. The forecast most 
usually heard is that it could 
win 12-13 per cent of the vote 
and around 20 of the country's 
300 Parliamentary seats. The 
(Eurocommunist) Communist 
Party of Greece (interior), how- 
ever personable its leaders, is 
fighting with its back to the 
wall. 

The prospects, however 
distant, of a hung Parliament or 
even a shift in power make the 
situation an intriguing mix. It 
is also one where the attitudes 
of the West could influence 
results. An “ honourable ” 
solution of the Aegean dispute 
would- doubly help the Govern- 
ment, both through increasing 
its prestige and allowing the 
diversion of part of the one- 


third of the budget which now 
goes to the armed forces. 

The continuation of the 
present uncertainty is bound to 
help Mr. Papandreou and, even 
if he threatens a family quarrel 
rather than a divorce with the 
EEC, could cost NATO dearly. 

But, overall, Greek sodety 
seems less polarised than at any 
time in the past 30 years. In 
the first years after the junta 
the paranoia about the return of 
the Army remained. Today it is 
not an issue which needs broach- 
ing with Ministers. The issues 
of the moment are handling the 
economy, adapting to the EEC 
and introducing change. In all 
these fields, and most urgently 
in the economy, problems re- 
main to be solved. But as so 
often before the Greeks may 
yet prove that they will find 
their own way forward. 


ment decisions. At one conser- 
vative estimate there are 82 
separate bank lending rates 
established by central fiat. At 
the same time there are 
numerous regulations concern- 
ing the amounts that can be lent 
to certain sectors and there are 
also stringent compulsory 
reserve requirements. 

It is generally agreed that 
the controls have not achieved 
their aims. On the contrary,' 
according to one study by Mr. 
D. J. Hatikias, economic advisor 
of the Bank of Greece, they 
have perpetuated the oligo- 
polistic nature of Greek banking 
and industry, stifled the develop- 
ment of healthy credit 
mechanisms, discouraged firms 
from competing on price, and 
encouraged them to lend to 
traders, thus tying up working 
capital which should have been 
used for companies’ develop- 
ment 

The IMF has joined in the 
calls for freeing interest rates, 
and the Government’s own pro- 
gramme commits it to move in 
this direction. But as Mr. 
Efthymios Christodouiou, 
governor of the dominant com- 
mercial bank, tbe National Bank 
of Greece, says, the interest 
rates are only the tip of the ice- 
berg. Altering them requires 
tackling the whole dirigisme 
structure, of which they are one 
manifestation. 

The younger generation of 
Min isters which has risen 
following the latest Cabinet 
change supports moving in this 
direction. Mr. loannis Boutos, 
Minister of Co-ordination, says 
that reform of the banking 
system is essential for Greece to 
take advantage of its member- 
ship of the EEC and to help 
entrepreneurial activity. But 
the problem is that the present 
structure of controls was 
developed by many of the men 
who still rule Greece and by 
tiie direct ancestors of the 
ruling New Democracy Party. 

In many ways this Is the first 
major debate on reform which 
has been caused by Greece’s 
entry to the EEC. Its immediate 
outcome is uncertain. Profes- 
sor Zolotas says that as long as 
Greece suffers a high rate of 
inflation it is not easy to pro- 
ceed with liberalisation. He 
adds that a committee is to study 
the matter and report by the 
end of October. 

But the basic problem in 
Greece is that speculation in 
goods and real estate is better 
rewarded than the investment 
on which the country’s future 
depends. Altering this situa- 
tion requires not merely amend- 
ing regulations but improving 
the quality of the State 
machinery- And this, it seems, 
is a problem for which no party 


Further, the Greek, say that nuU , Cal 

pv will Tint sien an npwement party's, long-term slogan of 

"-oat with the bases of death. 

But the implications are dear. 
Gen. Bernard Rogers, the 
Supreme Allied Commander in 
Europe, is now again trying to 
bridge the gap between Greece 
and Turkey. The Greeks even 
say that they are beginning to 
see grounds for optimism. If 
they are wrong, however, messy 
the situation in Greece today, 
these could be the West's - 
halcyon days. C-' L -'f * . • 


they will not sign an agreement 
with the U.S. covering the 
future of the important 
American bases in Greece — 
which include air force and 
naval communications, as well 
as the major naval base and 
airfield at Souda Bay on Crete 
— until the country's NATO 
obligations are dear. 

On the other hand, there is 
the complex of Issues involved 
in the Aegean. These Indude 
disputes over delimiting the 
continental shelf, questions of 
territorial limits at sea and in 
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Are you au fait with the 
latest developments? 
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Industry must gear to EEC 




THE INTEGRATION of Greece 
into . the European Community 
will confront Greek. Industry 
with problems of adapation 
which will be more complex 
than are generally admitted. 

The Greek Government ex- 
pects substantial advantages for 
the . • economy as a whole, 
although at a cost to several 
parts of its industrial sector. It 
argues that .as an associate 
member of the European Com- 
munity since 1962. Greece has 
gained considerable experience. 

Rapid growth In industrial 
production and rising exports to 
the EEC are cited as evidence 
of t he co mpetitiveness of: Greek 
industry. The Government be- 
lieves that the customs union 
has more or less been achieved, 
the difficulties have been solved 
to the benefit of industry, and 
that the next logical step in the 
progress of the relations be- 
tween Greece and the. EEC 
should be full membership with 
' all its advantages. 

The EEC Commission, on the 
other hand, is more sceptical. 
Despite the undeniable success 
of its industrialisation policy in 
the past 20 years, Greece's Indus- 
try still suffers from consider- 
able weaknesses in comparison 
to most of the member states 
of the EEC. The reasons for 
this are to be found mainly 
in. structural deficiences: un- 
balanced sectoral development, 
great regional disparity in 
industrial production and the 
shortcomings caused by the pre- 
dominantly small-scale of Greek 
manufacturing. The result is 
a growing trade deficit which 
is worrying Greek officials. 

Almost 40 per cent of all 
enterprises and 50 per cent of 
the total labour force in indus- 
try are concentrated in the 
Athens/Piraeus area. Moreover, 
the predominance of artisan 
enterprises is typical of the 
structure of Greece’s industry: 
about 95 per cent of all enter- 
prises • have fewer than 10 
workers. Only the basic metals, 
tobacco, paper, textile and 
chemical and petro-che mlcal 
industries may be considered 
medium- to large-scale indus- 
tries. 

Ministry of Industry figures 
show that today there are about 
2,600 industrial units in Greece. 
The 120,000 small- to medium- 
sized businesses also play an 
important role. Industry and 


small -medium manufacturing 
businesses employ about a 
quarter of the total labour 
force. 

According to Mr. John Piper- 
oglou, general secretary of the. 
Federation of Greek Industries 
and managing director of 
Greece’s largest maker of elec- 
trical appliances, there will 
have to be considerable restruc- 
turing of Greek industry. 

44 There will be traumas. 
Most companies whose opera- 
tions depend mainly on local 
raw materials and a transport 
or local market advantage will 
survive. But others will dis- 
appear or will combine with 
bigger European companies. 
There are major opportunities 
for foreign firms to buy into 
Greek firms,” Mr. Piperoglou 
says. 

The share of industrial pro- 
ducts in total exports to the 
community rose from 1.8 per 
cent in 1962 to 61 per cent in 
1979. The EEC now takes 
almost half of Greek Industrial 
exports, but a recent survey 
conducted by the Federation of 
Greek Industries revealed that 
nearly 50 per cent of exports 
are undertaken by only eight 
companies. Most industrial ex- 
ports are relatively unfinished 
products such as aluminium, and 
nickel ingots or cement 

The share of industrial ex- 
ports to the EEC in the Com- 
munity’s total industrial im- 
ports is no more than 0.5 per 
cent while in the case of 
textiles, often the subject of 
considerable controversy, it is 
roughly 1.5 per cent 


Liberalised 


Greek industrialists say that 
in a number of cases Greek 
exports to the EEC are impeded 
by quotas, countervailing 
charges and other administra- 
tive measures. However, 
according to a study by the 
German Development Institute 
(GDI), full membership will 
not bring a tariff-induced 
increase of exports to the EEC 
because the EEC has already 
liberalised trade with Greece. 

On the other hand, tariff 
protection vis-a-vis the EEC is 
still so high today that the 
pressure of imports will start 
to make itself felt only when 
further tariff reductions take 


place by 1984. The full applica- 
tion of the common customs 
tariff is not yet completed in 
the existing branches of Indus- 
try in Greece. 

The adjustment to the EEC 
will entail substantial reduc- 
tions in tariffs vis-a-vis imports 
from Third World countries. 
This will mean increased pres- 
sure on Greek industrial manu- 
facturers. The tariff-induced 
import increases will probably 
lead to production cutbacks in 
Greece's traditional industrial 
sectors. 

“If there is any truth in the 
assumptions that the rising 
pressure of imports will lead 
to corresponding drops in pro- 
duction and that specialisation 
will entail rationalisation of pro- 
duction. then Greece will he 
confronted with growing unem- 
ployment in the coming years," 
the GDI study said. It said 
that even if half of the artisan 
enterprises survive, about 
120,000 jobs will have to be 
created anew. 

It added that the pressure of 
imports from the EEC and 
third countries will not be so 
much of a problem for large 
concerns which are already com- 
petitive today by international 
standards, but one for the 
medium and especially small- 
scale industry. The sectors 
expected to face the greatest 
difficulties after enlargement 
are transport equipment, mech- 
anical and electrical engineering 
and, to a lesser degree, 
chemicals. 

Perhaps even more important 
than the lifting of the last 
Greek tariffs will be the dis- 
mantling of non-tariff barriers. 
The Community told Greece 
last month it was dissatisfied 
with these barriers which are 
affecting imports from the Com- 
munity. Most quantitative re- 
strictions will be abolished 
immediately after accession to 
the EEC: excluded are 14 pro- 
ducts (including fertilisers, 
pumps, boilers, television sets, 
certain electrical goods and 
cars) on which quotas will be 
increased gradually before full 
phase-out at end-1685. 

Further, for certain Industrial 
goods Greek importers have to 
deposit a non-interest-bearing 
amount of up to 100 per cent 
of the import value for six 
months. The Import prices are 
therefore raised by the percent- 


age loss of interest. The pro- 
gressive reduction of this deposit 
by 1984 will increase the pres- 
sure of imports on Greek pro- 
duction. 


And there are other problems. 
Most of the Greek manufactur- 
ing industry realises the need 
to restructure thoroughly and 
become more modern and pro- 
fessional in their approach to 
business. However, family con- 
trol has gone on for so long that 
an adequate supply of profes- 
sional managers in sufficient 
quantity is not available at the 
very moment when Greek in- 
dustry, long flourishing behind 
protective walls, is going to feel 
the need. 


A recent OECD study found 
that the Greek banks tend to 
finance large plants at the ex- 
pense of small ones. It said de- 
pend enc on sources outside the 
enterprise is not only consider- 
able but also fragile, since most 
external financing is by short- 
term bank credit on hard terms. 

Further, the small establish- 
ments, together with the deter- 
mination of manufacturers to 
keep the business in the family, 
all but rules out access to the 
rudimentary Greek capital mar- 
ket The OECD study described 
Greek manufacturers’ approach 
to business as “Malthusian" say- 
ing it consisted of slowing down 
the development of an enter- 
prise in order not to lose con- 
trol of it 

“ The result is a kind of 
vicious circle, the essential ele- 
ments of which are continued 
existence of small-size industrial 
establishment and the need for 
change in the pattern of bank 
financing, which would be facili- 
tated by the existence of large 
industrial units capable of meet- 
ing bank criteria for long-term 
financing. 

“The very strong determina- 
tion on the part of the Greek 
manufacturers not to lose the 
share control of their business 
sometimes has the consequence 
even in the case of large in- 
dustrial establishments that 
dependence on external financ- 
ing remains considerable,” the 
OECD study said. 



The tenth member of the EEC, as seen by 
Euroforum, published by the EEC Commission 


electrical equipment. 

Id the past, direct foreign 
Investment has played a sub- 
stantial role in the expansion 
of the industrial sector because 
it was mainly carried out in 
sectors which were under- 
developed in Greece up to then. 
The achievement of export 
quotas for approval of direct 
investment in the traditional 


sectors has raised the export 
opportunities of Greek industry. 
According to the federation of 
Greek industries, the export 
share of the companies set up 
with the participation of foreign 
capital ' amounted to almost f 0 
per cent of total industrial 
exports. 

N. X Michaelson 


Church in a 


power battle 


Low ratio 


Labour 


continue 


It has been a difficult year 
on the labour front and 
further, problems may be 
ahead. This year so far the 
banks have been shut for 38 
days, shop? and schools dosed 
and the electricity company 
was brought to the brink of a 
crisis by labour disputes. 

A bitter wilder is pre- 
dicted. Last year. Govern- 
ment attempts to hold back 
wages led to a substantial 
erosion of real incomes, lids 
year the authorities have suc- 
cessfully imposed wage 
restraint in most of the public 
sector, with the strikes gener- 
ally reflecting the unwilling- 
ness. of. other washers to 
aceept a further faU in living 
standards. 

The vigour of the strikes is 
in marked contrast with the 
fact that the . official Greek 
labour movement is one of 
the weakest in Europe. It has 
suffered decades of political 
interference. The Inter- 
national Labour Organisation 
has recently been criticising 
the lack of protection of 
Greek unionists from dis- 
missal. 

This and earlier complaints 
by the ILO at working con- 
ditions in Greece and the 
absence of safely controls 
reflect the limited interest 
of the. official trades union 
confederation. GSEE, in chal- 
lenging a Government on 



The mules which carry tourists up the 900 steps to 
the town on the volcanic island of Santorini. Last 
■ year the mule drivers went on strike to back pay 
demands 


whose patronage Its leader- 
ship largely depends. 

The labour centres affili- 
ated to the GSEE recognise 
unions, largely on political 
grounds. In the case of shop 
employees, a right-wing union 
with 500 members is enseribed 
with the labour centre of 
Athens, while a Left-wing 
union with 5,500 members has 
no official representation. 

Readiness 

The GSEE says that this is 
because it wishes to dis- 
courage any further fragmen- 
tation of Greek unionism — but 
itself is keeping on the stocks 
building and hospital workers 
confederations, in apparent 
readiness to challenge the 
existing confederations con- 
trolled by the Left 

The degree of politicisation 
of the labour movement 
appalled a delegation from 


Britain’s Trades Union Con- 
gress which visited Athens 
recently. 

Other points which have dis- 
turbed outsiders- are the 
extent of official control of 
union finances and the way 
governments have resorted to 
drafting workers to break 
strikes. 

International outcry when 
this drafting happened last 
year may have buried this 
practice, but employers have 
recently been taking advan- 
tage of a civil code provision 
which means they can sue 
unions for the losses their 
businesses suffer as a result 
of strikes. 

So far this provision and 
the court procedures involved 
have been used to avert 
strikes rather than to fine 
unions. 


D.T. 


Further, the severe restric- 
tions on bank credit for trade 
mean that in practice industrial 
companies compete less in price 
than in the credit terms they 
offer to traders. This has con- 
siderably slowed down tfieir own 
development It has also led to 
a very low ratio of own to bor- 
rowed funds. In Greece this 
ratio is often about 25 ,per cent, 
compared with a ratio of be- 
tween 40 to 60 per cent in most 
EEC countries. 

Greece’s repeatedly revised 
five-year plan — originally due to 
cover 1976-1980, then rewritten 
to span 1978-1982, and even 
today only partially published — 
says that in a country like 
Greece with a limited local 
market and relatively reduced 
technological standards, the 
import of foreign capital and 
modern technology is necessary 
for the efficient mobilisation of 
available productive resources. 

Foreign investment capital 
imported into Greece since the 
inception of investment law 
2687 in 1953 totals nearly 
S1.5bn. The chemical, petro- 
leum and coal, and the basic 
metals industries have repre- 
sented the largest attractions for 
foreign capital, between them 
accounting for more than 
$60 Om of the total 9940m 
invested in industry. Of secon- 
dary importance have' been the 
sectors of shipbuilding and elec- 
trical machinery and tele- 
communications, accounting for 
a further $150 m. 

The most important sources 
of foreign investment in Greece 
have been the U.S. (accounting 
for 22 per cent of the total 
investment capital actually 
brought into the country), 
France (15 per cent), West 
Germany (5 per cent) and Italy 
(3 per cent). In 1974 foreign 
companies owned 20 per cent of 
the assets of the top 100 Greek 
companies with the share rising 
to 62 per cent in basic metals 
and 30 per cent in chemical and 


ROUND FOUR between the 
Greek Orthodox Church and the 
State is due to start this autumn. 
So far the score is 2-1 to the 
State. The latter has managed 
to ease anti-abortion laws and 
establish diplomatic relations 
with the Greek Church's great 
rival, the Vatican. Rut it had 
to back down in its attempts 
to introduce a permanent 
liberalisation of the country's 
austere divorce laws. In the 
end all it could do was put on 
the statue book for a mere six 
months a law allowing divorce 
without consent — and only to 
couples already separated for 
six years. 

The forthcoming battle with 
the Bishops is more serious as 
it could deprive the Church of 
one of the central props of its 
influence— the fact that in 
Greece no christening, marriage 
or burial is possible without the 
Church. Now the Government 
proposes to introduce civil mar- 
riage. It is a crucial move, 
both because atheists cannot be 
married in Greece and because 
of its long-term implications for 
the Church Archbishop 
Serapheim has come out in 
favour of ceasing to “blackmail 
people into participating in a 
ceremony in which they do not 
believe.” But the Bishops, 
whose support is important, axe 
not convinced. 


Influence 


It is in such battles that both 
the influence of the Greek 
Orthodox Church and the 
reasons for its declining pres- 
tige become apparent The 
influence stems from the 
Church's power as the religion 
of the State: Greece is the only 
country with a constitution 
officially recognising Orthodoxy. 
It still has its historical appeal 
of having kept alive the flicker- 
ing flame of Hellenism during 
the long centuries of Ottoman 
occupation — as it does today 
among the Greeks of the 
diaspora. And it remains the 
country’s largest landowner, 
with assets estimated at Slbn. 

All these and the power it has 
over the- rituals of birth, mar- 
riage and death explain its 
ability to delay the social 
changes which all political 


parties support But in causing 
these delays it is to some extent 
stoking the flames of its own 
funeral pyre. Its prestige 
suffered enormously from the 
close links it kept with the 
colonels' junta. Since then its 
synod has been racked by doc- 
trinal and personal quarrels. 
There have been accusations of 
scandals in the management of 
church properties and photo- 
graphs published of a bishop 
and an actress — naked. 

Other Western churches have 
responded to the decline in 
church attendance by seeking 
to give their policies greater 
social revelance. The Greeks 
have done the reverse. For 
example. they consider 
Jehovah’s Witnesses, for their 
conscientious objection to mili- 
tary service, as “ terrorists who 
should be shot" The Archbishop 
himself has shown himself 
open to the world, last year 
writing for instance to the 
heads of the churches of the 
EEC. 

But this summer saw little 
progress in an attempt to 
encourage greater co-operation 
between the Orthodox and the 
Catholics. The churches of the 
eastern Rome and Rome itself 
bad their great schism in 1054. 
Since then they have had only 
a short-lived period of agree- 
ment, following the Council of 
Florence in 1493. Today they 
remain divided. 

Besides introducing civil 
marriage, the Government is 
also proposing to take on the 
cost of the salaries and pensions 
of the clergy in exchange for 
four-fifths of the Church's 
assets. This too is being opposed 
by the conservatives in the 
synod. But gradually their pro- 
tests are beginning to echo as 
hollowly as the corridors in 
G-sece’s emptying monasteries. 
The decline, which is common 
to all Greece except the 
theocratic State of Mount 
Athos. the holy peninsular in 
the north, is general and 
historic. It is hard to see how 
it can be reversed. 

Yet to stress the speed of the 
decline would be a mistake. The 
Greek Orthodox Church remains 
a force to be reckoned with. 

David Tonge 


HELLENIC INDUSTRIAL AND MINING 
INVESTMENT COMPANY (H.I.M.I.C.) 


3, Korai Street, Athens 132 
Greece 

TELEX: (21) 9435 TEX.: 323-3384 


INVESTMENT IN 

CHEMICAL, PETROCHEMICAL, MINING 
AND METALLURGICAL VENTURES IS 
OUR BUSINESS 


We are an investment corporation 
founded and supported by four 
leading Banks: 

— The National Bank of Greece 

— The Hellenic Industrial 
Development Bank 

— The National Mortgage Bank - 
of Greece 

— The National Investment Bank 
for Industrial Development 


MESS0L0NGHI SALTWORKS S.A. 

AND 

HELLENIC FER0ALL0YS S.A. 

Have been established and are 
controlled by H.I.M.I.C. 


If you are exploring such 
opportunities why not contact us. 



MANPOWER EMPLOYMENT 
ORGANISATION 


A dynamic institution at the service of 
Greek workers 


The Manpower Employment Organisation (MEO), in view of 
Greece's entry into the European Community, has undertaken 
among its other activities, the task of turning out a skilled labour 
force able to contribute, in the measure required, to the country’* 
economic development. 

A skilled worker means better quality and higher productivity and 
consequently greater progress In the economic and social spheres. 

VOCATIONAL GUIDANCE 

MEO's Vocational Guidance Departments, with branches throughout 
the country's cities and towns, helps youngsters to choose occupa- 
tions best suited to their aptitudes and for which there is a demand 
in their particular area, thus eliminating any unemployment problem 
that may arise. 


VOCATIONAL AND TECHNICAL TRAINING 


MEO provides vocational and technical training to the greater part 
of the Greek labour force. More specifically, unskilled workers 
ranging in age from 18 to 46 are trained to become specialists in 
various trades. 


Thus, thousands of Greek workers who, without such training, had 
» content themselves wirti the relatively low wage of an unskilled 
worker, are now able ro increase their earnings and improve their 
positions socially as well. It is to be noted that these unskilled 
workers do not have to pay for such training but receive an 
unskjHed worker’s wages during the entire training period with 
social insurance coverage provided free of charge. At the same 
time, the MEO’s Training Schools and Apprenticeship Centres 
absorb a large number of youngsters between the ages of 14 and 
20 who have finished school and who either do not wish to or 
are unable to continue their education at higher seats of learning 
(Universities, Polytechnics, etc.). 

These Schools and Centres, which function in all Greek towns, 
turn out thousands of well-trained and highly skilled technicians. 


FINDING JOBS 


Through its local services, which function throughout the country, 
MEO finds jobs every month for a large proportion of unemployed 
workers in Greece who, fortunately, are very few since Greece 
has the lowest unemployment percentage In the whole of Europe. 

The Manpower Employment Organisation is constantly expanding, 
improving and modernising its services, it sets up local offices in 
new areas, brings up its training programmes to EEC levels and 
is constantly establishing new Schools and Centres. 


Slip down to Athens on the quiet 


Our A300 Airbus. 

• Ife big. Wider than most other aircraft, it 
holds 255 passengers in hotel-style comfort. 

‘ And ift quiet With just two, mighty, 
General Bectric power units it whispers 
its way across the stratosphere at a cruising 
speed of over six hundred miles an hour. 

Developed by the Airbus Industries 
based at Toulouse, France, it’s the passenger 
aircraft of the future, today. 


■ More space. Less noise. Less pollution 
of the atmosphere. The way all passenger air- 
craft will be someday. And it is now in regular 
service on the Olympic Airways London to 
Athens route. Every day of the week. 

Now, you not only have Greek hos- 
pitality, our own 
terminal in Athens 
for faster connections / 
and a National Airline 



that cares, but a quieter, more comfortable 
way to go. 

And if it b cargo you wantto get to 
Athens in a hurry, rememberthatthe 
Olympic Airways A300 Airbus has more 
cargo space and incorporates a new, fully 

22 S* automated 
‘■S*. 1 *" 1 " loading system 

■T- M x vllaj that loads freight in minutes instead 

of hours. 


And that means a faster turn round. 
Olympic Airways. The only airline 
from London to the whole of Greece And 
the Middle East, Africa and beyond. 


0ur'Whisperin3 Giant' 
A300Airt>us. 
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The National Airline of Greece 


London Ml .‘te-flond Street. W3Y 068 Tetephme 01-493 7262. 
Manchester 5W 7fF TdephoreOri 8325236, 

GtegMi42 Queen street &l 3SU. Telephone. 041-22! 53SE. 
Rminghan] 35 Cannon Street, B2 SEEJefephonerOffl-SW 3155. 
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a small bank tells you 
why small is beautiful 


• Our assets increased from Dr 2 b:;on n 76 to Dr. 9 .5 billion rn 1 979’. 

• Our net profits rose from Dr 1Q rr.i! , r2*i:n75toDr 127 million in 1 979. 

• Our network covers th'e enji-e cour.’/y v.i’.h 25 tranches. More to come. 

• We *ve achieved these results .vstr personal attention, flexibility and speed in 
decisionmaking. 
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GREECE IV 


Banking reforms make 


• •••••• v . • 


slow progress 
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BANK OF CRETE 

Speed and Flexibility 


22 Voufcouresr^u Street. 122 A'S-crs. Greece Pho-e: 0v 26065 11-15. 5619.231-2, 
Tele*. 8b35 BOFK GP. Cables: Kretabarck. Aih<?TS 


THE GRAPES MAKE THE DIFFERENCE 


DEMESTICA (while or red) 
is mode Iron Vie seme rare gropes 
I hat gave if or avMa&Snq reputation 
)G3yeorsog» 



GREECE’S COMPLICATED 
banking system is the key to the 
country’s economic develop- 
ment, and looking at the way 
that high growth rates were 
sustained through the 1970s it 
would appear to have unlocked 
the door to prosperity. 

But in fact Greek bankers 
and Ministers In the three- 
month-old government headed 
by Mr. George Rallis now gen- 
erally agree that the banking 
system is in need of a major 
overhaul. If anything, the key to 
the economy is locking out the 
changes now urgently needed to 
! streamline Greek industry in 
I the 1980s. 

Greece has a highly central- 
ised, indeed top-heavy, banking 
structure where just three banks 
account for three quarters of 
all banking business. One. the 
National Bank of Greece, mops 
up 60 per cent of all deposits. 
The monolithic character of the 
system not unnaturally tends to 
reduce competition, but it is 
the awesome array of State con- 
trols and government-decreed 
interest rates for different types 
of business that most stifles the 
banks' flexibility. 

A riecisiun-in-prineiple to 
liberalise banking controls that 
range from the around 100 dif- 
ferent interest rates and over a 
score of loan rates has been 
i taken by the Government But 
j the real’ issue of how best and 
| how quickly to effect the re- 
; forms has so far done little 
? more than highlight a potenti- 
- ally embarrassing split inside 
' the Ralis Government on the 
: wisdom of changing a financial 
structure that has all the 
. strength of tradition. 

With full membership of the 
. Common Market on January 1. 

3931 now less than six months 
. away and general elections doe 
fn be held by November of that 
■ year during a deepening econ- 
: omic crisis, the pressures for 


radical change are powerful. 
The ruling New Democracy 
Parly must in any case intro- 
duce a variety of financial re- 
forms to comply with EEC de- 
mands, while on the electoral 
front a sound case can he made 
for demonstrating that the pre- 
sent government is a tough and 
resourceful crisis manager on 
economic questions. 

Yet tbe counter-pressures for 
proceeding slowly with any 
banking reforms are also very 
strong. The elder and most 
senior figures in the Rallis 
Government helped build the 
present edifice of controls, and 
used them as a dirigiste instru- 
ment for accelerating the diffi- 
cult process of Greece's post-war 
industrialisation. They find it 
hard to dismantle a ■tried-and- 
true system, while the chief 
architect of the structure. Prof. 
Xenophon Zolotas, is still 
Governor of the Central Bank 
of Greece. 


Caution 


Prof. Zolotas recently told 
the Financial Times of the need 
to proceed with caution on the 
complex task of reform, and 
indeed the lack of urgency with 
which an important executive 
committee that would oversee 
the work has been formed sug- 
gests to outsiders either inertia 
or delaying tactics. 

Some related steps are under 
way, however. As a first move 
towards freeing the captive 
Drachma and allowing it to 
become fully convertible with 
other EEC currencies, an inter- 
bank foreign exchange market 
is to be launched on August 27 
and after a period of dummy 
operation will work from after 
October as a means of fixing 
the Drachma's value on the 
basis of “ authentic ” (meaning 
non-speculative) transactions. 

Senior bankers in Athens are 


sceptical that full convertibility 
will be achieved by the end of 
the five-year target date, but the 
controlled inter-bank foreign ex- 
change market is nevertheless a 
major move away from the 
present system under which 
Drachma exchange rates are 
fixed by the Government against 
a trade-weighted currency 
basket 

A second move, aimed at 
diminishing the negative effects 
of Greece’s exchange controls 
regime, also has been made. 
Foreign deposits held by Greek 
nationals — which because of the 
international nature of shipping 
and the large expatriate com- 
munity are estimated to total 
S15bn and upwards — are to be 
lured home by specially attrac- 
tive interest rates. 

Yet these changes have so far 
touched only the periphrey of 
the problem. Under the present 
system Greek companies have 
hadto finance their own trading 
operations — and the liquidity 
nededto fund credit for their 
sales ha 5 cut severely inti? 
industrial investment spending. 
Even during the high growth 
years of the mid-1970s, when 
GDP increased by about 6 per 
cent, investment was wonyingly 
stagnant. A free interest rates 
market, where the best propo- 
sitions or projects attract the 
bes rates, and greatly-increased 
access to international sources 
of finance for the banks them- 
selves, is increasingly urged as 
a solution. 

The Greek banking sector is 
made up of the Big Three State- 
controlled commercial banks, 
four lesser State-controlled 
banks, three privately-owned 
banks and fewer than a score 
of foreign banking operations. 
Apart from the predominant 
National Bank of Greece, all the 
domestic banks haev failed so 
far to spread their wings out- 
side Greece and have relied 
heavily on the traditional cor- 


responding system. The need for 
them to widen their deposit base 
and boost their lending through 
tapping the medium-term Euro- 
market and the inter-bank Euro- 
currency short-term market is 
more and more- being, stressed 
by Greek economists. 

Indeed, the National Bank of 
Greece now plans an ambitious 
increase in its international 
presence. The bank’s newly- 
appointed Governor, Mr. Efthy- 
Tnins Christo doulou, aims to 
boost international business cur- 
rently handled through the 
bank's 40 various units abroad 
from the present 10 per cent of 
total business to 40 per cent dur- 
ing the 1980s. At today’s values, 
that would mean lifting inter- 
national business from about 
$1.2bn yearly to more than S5bn. 

Significantly enough, one of 
Mr. Christodoulou's reasons for 
the international drive is the 
need to reduce the National 
Bank’s overwhelming dominance 
of the banking sector and so 
encourage competition and 
growth in the smaller banks. 

The National Bank of Greece 
is also attempting to tackle the 
problem of inadequate 
investment funding for industry 
with tbe setting up of its 
National Investment Company, 
which is intended to represent 
an “objective and coherent 
approach to stimulating invest- 
ment," and which could be a 
pilot for further units of the 
same time floated by the bank. 

Among the new generation of 
up-and-coming Greek Govern- 
ment Ministers— the "progres- 
sive” element of Mr. Rallis’ 
Cabinet — there is nevertheless 
a view that the streamlining of 
the National Bank must be 
hastened. Mr. loannis Boutos, 
who holds the pivotal economics 
post of Minister of Co-ordina- 
tion. believes that the liberalisa- 
tion of interest rates will ensure 
the reorganisation of - the 
National Bank by producing 





Waterskiing at ■ the new Porto Carras. hotid ay 
resort, on the Holfeidifei Peninsula 1 


Drop in tourists 


TOURISM. THE country's top 
foreign exchange earner, may 
be ozi the threshold of a lean 
period likely to affect an 
already gloomy balance of 
payments picture. 

Official figures for the- first 
half of the year show that 
tourist arrivals were down by 
about, 12 per cent. Hotel ' 
owners report reduced book- 
ings even for the high season, 
which is usually marked with 
overbookings, and estimate 
the decrease for 1980 could 
finally be 15 per cent below 
last year’s total of 5-Sm 
tourists — this in the context 
of an annual average increase 
of 12 per cent in recent years. 

Biggest drop was in 
American tourists, but the 
309,000 British visitors in 
January-June was a 45 per 
cent Increase. 

However, the higher prices . 
should keep the industry’s 
income at about last year's 
level of $L7bn. 

Mr. Nondas Solounias, 
president of the Greek 


Federation of Hotel Owners, 
attributes the drop in tourist 
numbers to a general decline 
in world travel this year and 
Greece’s relative distance 
which puts the country at a 
disadvantage because' of 
Increased air fares, the result 
of the energy crisis. 

Hardest hit by the stamp 
are tbe hotels in % Athens, 
which report that business is 
down by almost 30 per cent, 
and cruise compares, many 
of which have had to. tie up 
ships for lack of business. 
The only exception is the 
Dodecanese island of Rhodes 
which has so far managed to 
chalk up a 15 per cent 
Increase in tourists. ■ : 

Mr. Solounias attributes 
this to the fact that Rhodian 
hotel owners did not. increase 
their priees to the maximum 
level permitted by tbe 
National Tourist - Organisa- 
tion, and so could offer 
cheaper packages than other 
resorts. 
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fierce competition that could 
give Greece's smaller banks the 
edge. 

How influential the “Young 
Turks” in the Government, 
snch as Mr. Boutos and Mr. 
Stefanos Man os, Minister for 
Industry and Energy, prove to 
be in the debate over banking 
reforms remains to be seen. But 
it is already certain that some 
reforms will be required shortly 


in order to meet EEC require- 
ments. 

In the field of interest rates 
there is the urgent question of 
abolition of Greece’s subsidised 
export credit rate — which, cnr- 
rentiv stands at 19.5 per cent 
in contrast to the “commerdar 
rate of 24 per cent ordained by 
tiie Government 


A 

Giles Merritt f 
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IN ANY league table of the 
world’s leading independent 
shipowners the Greeks are 
always near the top. They do not 
always have the largest fleets, 
but there are far more of them. 

In Hong Kong Sir Y, K. Pao, 

C. Y. Tung and Frank Chao 
dominate the shipping com- 
munity. In Norway there are 
the famous Bergesen and 
Reksten shipping empires. 
Sweden has the Salen family 
and Denmark A. P. Moller. In 
the U.S. there is the legendary 

D. K. Ludwig, who controls 
National Bulk Carriers. But 
after that one has to search for 
others. 

In Britain the famous ship- 
ping families have faded into 
obscurity, while on the Conti- 
nent shipping companies are 
either owned by the banks or 
the State. Greek shipping, how- 
ever, remains very much a 
family business. 

Every other Greek island 
seems to have fathered a major 
shipowner. Tbe Lemos family 
comes from Oinousai. the Kulu- 
kundis from Cassos, the Livanos 
and Chandris from families 
from Chios, the Goulandris from 
Andros: so tb list goes on. The 
190-odd traditional shipping 
families from the rocky islands 
of the Ionian and Aegean Seas 
have been joined since the war 
by around 500 newcomers, such 
as the Onassis family from Asia 
Minor and Stavros Niarchos 
from mainland Greece. 


The rise of the Greek shipping 
fleet ove rthe past decade has 
been spectacular. While the 
fleets of traditional maritime 
countries such as Britain and 
Norway have been declining, the 
Greek fleet has been expanding 
rapidly. 

In 1965 the Greek flag (two- 
thirds of which was registered 
under flags of convenience) 
amounted to 18 -6m grt and was 
noticeably smaller than the UK 
fleet 

Today, the Greek fleet (the 
bulk of which is now under the 
Greek flag) amounts to well over 
50m grt and is roughly twice as 
big as the UK fleet In terms of 
numbers of ships, Greece has 
around 3,500 whereas Britain has 
just 1,200. 

Although it is difficult to 
measure the total size of the 
various national fleets because 
some ships are registered anony- 
mously under flags of conveni- 
ence, Greece’s Ministry of 
Mercantile Marine believes that 
the Greek fleet is now the largest 
in the world. 


Good crews 


For a country of less than 
10m people to control 12^ per 
cent of the world shipping fleet 
is no mean feat The reasons 
for the rise of the Greek 
merchant fleet, especially dur- 
ing the recent severe recession, 
have been well rehearsed. 

Aside from the entreprenurial 
flair of the various Greek 
shipping tycoons, for whom 
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shipping is a way of life, a 
large part of the success is due 
to the relatively cheap and 
hitherto adequate supply of 
good quality crews. 

On top of this, many West 
European owners insist on 
operating brand new ships. But 
Greek owners have often bought 
secondhand vessels. Financing 
costs are lower and the profits 
on astute buying and selling 
of ships have bolstered their 
financial reserves. In fact, over 
the last couple of years there 
has been far more money to 
be made in buying and selling 
ships than in purely operating 
them. 

The other reason for the 
success of the Greek shipping 
fleet stems from its privileged 
position in the Greek economy. 
Greek owners paid only 350m 
in taxes last year and many 
outside observers, particularly 
in the OECD, believe that the 
Greek shipping secuor could 
easily make a greater contribu- 
tion to the domestic economy. 

Nevertheless, the rapid 
growth and success of the Greek 
merchant navy in recent years 
has not been without its prob- 
lems, the most acute of which 
has been the developing short- 
age of good quality crews. 

The pressure to recruit more 
seamen has manifested itself in 
a number of ways. In some 
cases crew standards hare been 
dropping and wage rates have 
been rising, which has substan- 
tially eroded Greece’s competi- 
tive advantage. 

According to the Bank of 
Greece, a ship’s master now 
earns 110,000 drachmas per 
month and a chief engineer the 
same. This works out at around 
£13,300 per year, nearly the 
same as British levels. 

Tbe rise in Greek seaman’s 
wages means that in many cases 
Far Eastern operators are able 
to crew their ships more 
cheaply. One solution has been 
to recruit more non-Greeks as 
seamen on Greek ships, but this 
is meeting with some opposition 
from the Greek trades unions. 

Another problem which has 
resulted from the rapid growth 
in the Greek merchant navy 
is that its safety record has 
deteriorated. This is a com- 
plex subject and the Greeks 
are naturally sensitive to 
accusations that their ships are 
more accident-prone than 
others. 

The trend in ship losses over 
the last few years has indicated 
that some flags, such as the 
Liberian and Greek, are more 
accident-prone than others. 
H. P. Drewry, the London ship- 
ping consultants, recently cal- 
culated that Greek losses 
averaged 0.97 per cent of tbe 
Greek fleet annually over the 
period 1970-78. This was 
nearly three times the world 
average. 

Of course, there is always 
more chance that older ships 
will be involved in casualties 
than newer vessels. Since 
they are sometimes less reli- 
able. In addition, if older ships 
are badly damaged there is less 
incentive to repair them 
because it is often not worth 
it. Hence many of these ships 
are categorised as losses in the 
^statistics, whereas newer ships 


would be repaired. 

Nevertheless, the more re- 
sponsible Greek owners admit 
that some Greek ships are more 
accident-prone than necessary. 
This is partly because many 
ships are involved in the "cross- 
trades.” They never come near 
a Greek port for years and are 
not always checked as 
thoroughly as they should be. 

To improve Greece’s safety 
record, tbe standards of its 
marine academies are being 
greatly improved and the 
education of merchant navy 
officers upgraded. However, 
there are still some officers in 
their mid-50s who did not 
receive such good training and 
this is another subsidiary 
factor. 

The Greek merchant marine's 


efforts to improve the quality 
of seme of its older ships is not 
purely altruistic. Greece joins 
the EEC at the start of next 
year and the Greek authorities 
are well aware that the EEC is 
drafting a directive on sub- 
standard ships which is 
designed to reduce the number 
of casualties around European 
waters. 

Greek officials have already 
been involved in dismissions on 
the directive and the powerful 
Union of Greek Shipowners has 
also made its views known to 
the EEC on certain sensitive 
areas. 

The EEC, for example, had 
been planning to give pilots 
greater responsibility to say 
which ships can or cannet enter 
port The Greeks want this 


responsibility watered down 
and are anxious to see that 
other clauses are not inserted, 
which might damage the com- 
petitiveness of the Greek fieri. 
They want the regulation of the 
ship to lie with the flag. State 
rather than the part State. 

The Greek shipping authori- 
ties are well aware that^once 
they belong to the EEC the 
Greek merchant navy will be 
the largest fleet within the 
Community and the ESC- as. a 
whole will control a- third of 
the world’s shipping. " This will 
provide important -political 
advantages. But it will als* 
cany responsibilities, and 
improving the standard of 
Greek ships will ' be one of 
them. — 

William Hall 


Crete keeps its identity 


There is a land called Crete in 
the midst oj the irine-darfe sea 
— H omer . The Odyssey. 

ON THE south side of the 
southernmost island in Europe 
a marble statue has just been 
completed. It is to the Dutch- 
man who taught the Cretans 
bow to grow cucumbers in tbe 
plastic-covered hot-houses which 
now line its shores on the 
Libyan Sea. 

The Dutch farmers are none 
too pleased with their colleague; 
his work cut into their markets 
in West Germany- But with 
Crete this year exporting 
around 50,000 tonnes- of 
cucumbers he is both a witness 
-to the island’s economic poten- 
tial and something of a hero in 
an island whose people axe in 
any case larger than life. 

Their spirit of fierce mountain 
independence has seen them 
through centuries of foreign 
occupation. It has given them 
a disdain for Athens and 
authority of which the latest 
manifestation has been the 
descent this month of thousands 
of raisin growers in phalanxes 
of tractors to the cities to pro- 
test at a Government decision. 
It has left them with an identity 
apart from the rest of the 
country. 


Rivalry 


Yet it also leads to a rivalry 
among Crete's four provinces 
which can he as intense as the 
disputes' once ■ were between 
Italy’s city States. Only 
recently, endless quarrels over 
the siting of a university ended 
with the faculties having to be 
shared out 

Today, moustachioed and tall, 
Cretan men will tell the visitor 
that their island will be “file 
greenhouse of .Europe." There 
is a basis in fact for this 
exaggeration, which is very 
much in the island's tradition 
of creating more history than 
it can consume locally. But the 
island’s past perhaps makes it 
inevitable that truth and 
fantasy should be woven to- 
gether. 

Zeus was born and brought 
up in one of Crete’s caves. 


Odysseus was kept just off its 
shores by the nymph Calypso. 
The Minotaur pawed tbe 
ground of the labyrinth at 
Cnossos_ That Princess Europa 
was the mother of King Minos, 
who gave his name to Europe’s 
oldest civilisation, only serves 
to emphasise how, as Greece 
prepares to enter the Com- 
munity which derives part of 
its name from the Princess, the 
wheel has gone full circle. 

There are modern legends 
too. Some go back to World 
War IL The Battle of Crete 
in 1941 was one of the decisive 
struggles of that war. The 
Greeks and their allies may 
have lost the battle because of 
indecisive leadership, but they 
so massacred the Nazi’s crack 
7th Airborne Division that— or 
so the Cretans insist — Hitler’s 
blitzkrieg on Moscow had to be 
delayed a fateful month and 
remained unfinished - when 
winter fell. 

The exploits against the 
German occupation forces were 
in the tradition of the raids 
on the Arabs, Venetians, and 
Ottomans who had earlier 
sought to set their stamp on 
the Cretans. And the most 
recent legend-cum-history is of 
the Cretan partisans who sur- 
vived 34 yeairs in ' the caves 
around the major. U^. -Greek 
naval base at Souda Bay. 

As tourists swam . off the 
nearby beaches, the partisans 
were systematically and vainly 
tracked and hunted by . a whole 
generation of -gendarmes. In 
1949, at the end of the civil war, 
their band numbered 87, In 
1974, when I visited them in 
the /mountains, only two re- 
mained, each with a price of 
nearly £100,000 on his head. 
In -1975 they were ftnaity 
given amnesty. 

They have since written a 
book and travelled the world. 
One, Spiros BlazaMs, now lives 
in Athens. The other, George 
Tzombaanakis, 60 years old and 
a tough 19 st, is saluted by Left 
and Right in his family village, 
where he is building a three- 
storey house and talks warmly 
of his exploits and of marrying. 

In the Lancastrian era Cret 


Malmsey was drunk in ISngfcuju 
and today local industrialists 
tell the visitor that Ihe 5011000 
people on the island could- feed 
3m. The age-old staples ofotoe 
oil, wine and grapes, have been 
joined by hot-house produce 
and vegetables.. Besides cucum- 
bers. tomatoes, aubergines, and 
green peppers are "grown in - 
ever - increasing I ' quantities 
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generation beginning to emerge 

N. J. Michaelson and David Tonge profile those who hold political power. 


A ACROSS TOE -street from the 
, ^Athens Archaeological Museum 
'-Is an open-air theatre where, 
u surrounded by bougainvillea 
and overshadowed by the 
encircling apartment "bull dings, 
Athenians have been able to 
see one of Mikis TheodoraMs’s 
most striking works. The Song 
of a Dead Brother is somewhat 
stilted as. theatre, but its music 
has all the rest and melody of 
the composer at his best. 

The story is a simple one, 
of two brothers on opposite sides 
in the civil wars of the 1940s, 
united only through their 
•mother, the country itself. But 
what is striking is how that 
-great divide, of the civil wars 
. still leaves its imprint today. 

The final- military defeat of 
the Left m 1940 was followed 
‘by long years of conservative 
supremacy which saw the 
emergence of many of timse 
who rule Greece today. In the 
mid-1950s Mr. Constantine Kara- 
manlis was Prime Minister, Mr. 
George Rallis Minister to the 
Prime Minister. and Mr. 
Evangelos Averoff-Tossitsas 
Foreign Minister. Today they 
are respectively President 
Prime Minister and Minister of 
Defence. Professor Xenophon 
' Zolotas was- then, as he is now, 
Governor of the Bank of Greece. 

The three politicians reflect 
the mixed roots of Greek poti- 
tics. Mr. Rallis comes from a 
long, almost hereditary, line of 
politicians and has all the con- 
fidence of that lineage as well 
as being able, pragmatic and 
gruffly honest in a way respected 
by hit opponents. 

Mr. Averoff combines the 
background of the Greeks of the 
diaspora— who have been im- 
portant in the modern Greek 
State ever since it hacked its 



Four of Greece’s leaders: from the left, Harilaos Florakis, Communist Party head ; Andreas Papandreou, 
nationalist challenger; Constantine Karamanlis, now the country's President; and George Rallis, Prime Minister 


way free from the body Ottoman 
— with that, of the great trading 
families of Epirus. He is a more 
complex character, an author 
of. note, a master of manoeuvre 
and negotiation, and an . out- 
spoken critic of the opposition. 

This stand had won him 
strong support within the party 
and it was a major surprise that 
Mr. Rallis managed to beat him, 
by a whisker. The general feel- 
ing seemed that Mr. Rallis could 
better hold the new Democracy 
Party together and appeal to 
the centre vote on which the 
next election may depend. 

Neither of these men ever had 
the public charisma of Air. Kara- 
manlis. The son of a school 
teacher who became a provincial 
lawyer, he was cast in a dif- 
ferent mould. His popular 
appeal is in some ways in con- 
trast to his own aloof and 
brusque character, his ability to 
accept only his own counsel and 
his willingness to appear but 


rarely in Parliament and never 
before the Press. But his stamp 
is indelibly on post-junta Greece 
as, less successfully, it is on the 
last years the conservatives were 
in power up to 1963. 

He is now 73. Mr. Rallis 62, 
and Mr. Averoff 70. Just as 
these overtook their party elders 
in the mid-1950s, so a new 
generation is beginning to 
emerge today. Ministers like 
Mr. Ioannis Boutos (Co-ordina- 
tionl, Mr. Miltiadis Evert 
flndustry) and Mr. Stephanos 
Manos (Energy) represent both 
continuity and change. 


Continuity 


The continuity Is that thev 
are largely from the old ruling 
class — one is a son of the police 
chief of Athens during the Nazi 
occupation as another is the son 
of a Prime Minister during that 
period. The change is that many 
of the new generation are 


questioning whether the old 
system of dirigisme, rules and 
regulations is of any value, par- 
ticularly in a country which is 
joining the EEC. 

There is a caution about their 
radicalism as the system is the 
creation of the party whose 
heirs they are and of many of 
the men still at the top, such 
as Professor Zolotas. who is now 
76. 

The maverick in the Cabinet 
is Mr. Constantine Mitsotakis, 
the tall and unruffled grandson 
of Costis Mitsotakis, founder of 
Greece’s Liberal Party and the 
man who launched Mr. 
Eleftherios Venizelos on his way 
to dominate Greek politics in 
the first third of this century. 
In the early 1960s he wa« the 
political enemy of his present 
colleagues but he has since 
moved to the Right. 

Those who lost out in the civil 
war are less well represented 
in pnblic life. But one evidence 


of the change in the nast 30 
years is that Mr. Harilaos 
Florakis. a Communist divi- 
sional commander in the civil 
war and long-time political 
prisoner, is dow being invited 
to the graduation ceremonies of 
the schools of the gendarmerie 
officers who used to hunt down 
his men. 

An avuncular figure of 66, he 
is largely unchallenged at the 
head of the Communist Party of 
Greece. This is one of the West 
European CPs closest to Moscow 
and has little truck with Euro- 
communism. Its appeal to 
workers is strong and recently 
it had no problems in mobilising 
tens of thousands of workers to 
march on Parliament to protest 
at inflation, the sacking of 
workers for union activities and 
the killing by a factory bus of 
a member distributing leaflets. 

The party’s supporters include 
Mr. Yannis Ritsos, one of the 
country’s great poets. Its rela- 


tionship with Ur. Theodor aids 
has been uneven but is at 
present good. 

The Song of a Dead Brother 
ends with a call for rock to join 
with rock and hand with hand, 
and for Greeks to unite round 
their “ one tree, one root; one 
well.” The work was written in 
1960 and in many ways the call 
is now being heeded better than 
ever before. The divisions in 
Greek society are no longer 
fratricidal but equally there is 
no evidence of anything like the 
emergence of consensus politics. 

The final and in many ways 
most crucial actor on the stage 
is a person who was put out 
of Greece during the civil war, 
Mr. Andreas Papandreou. He 
was a mercurial personality with 
a charisma which only Mr. Kara- 
manlis can match. 

His background is that of the 
establishment politician, and he 
has lived largely jn the U.S. 
But his programme is a distil- 
lation of the fact that in so 
many areas of Greek society’ 
change is overdue. 

In the past he has been the 
man the Greek ruling classes 
loved to hate. It is an image 
of which he is well aware and 
he makes clear today that he 
is determined to avoid a repeat 
of the clashes with the army 
and head of state which led to 
the fall from office of his father, 
Mr. George Papandreou, in 1965. 

He is now closer to the 
threshold of power than at any 
time since the colonels' coup 
prevented the expected elec- 
toral victory of Papandreou in 
1967. .He too is not a consen- 
sus politician but if spice is 
to be added to Greek political 
life Mr. Papandreou would like 
it to be in measured doses. 


Crete 
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Bananas, sweet but dwarf, exist 
The next commercial fruit could 
be the pineapple, while the 
Ministry of Agriculture is trying 
to boost the avocado. Already 
flowers. are ‘a major export; 10m 
carnations were air freighted to 
West Germany, Britain and 
Swlzeriand last year. 

. At present Crete is respon- 
sible for about 9 per cent of 
Greece's agricultural production. 
It is a proportion which is 
expected to rise. Mr. George 
Vlahakis, managing adviser of 
the island’s largest factory, the 
flour mills at Khania, stresses 
the “.tremendous- possibilities " 
which the island’s soil and 
climate provide. His own plant 
already exports to countries as 
far away as Vietnam. 

He says that though there is 
talk of building a cement far 
tory on the island the present 
main industries are those con- 
cerned with food processing. An 
industrial zone has been in 
operation at Iraklion since 
1976, and Mr. VI ah aids, who is 
president of the Chamber of 
Commerce and Industry in 
Hania, calls lor one to;be estab- 
lished in his town too. 

In the west of the island water 
is relatively abundant— and will 
become mbre so with the imple- 
mentation of an irrigation 
scheme which backed by the 
European Investment Bank, 
would tap the subterranean 
water resources which build up 
each year as the snow melts, off 
the White Mountains; These 
rise up to 8,000 feet and form 
part of the spine of the 160- 
mile long island. 


Experiments 


In' the east the soil is some of 
the best in Greece but water is 
so scarce that Mr. Emmanuel 
Stratakis, the Deputy Prefect of 
Iraklion Province, forecasts 
that an acute shortage could 
develop in five years -unless new 
sources are found. 

“For us, water is as important 
as petrol,” comments Mr. Nikos 
Paraslris of the Development 
Service of Crete. But he des- 
. cribes how experiments on tap- 
ping solar energy are underway 
on the island's south coast and 
that studies- have now been 
started on exploiting the wind 


— as Rid the earlier Greeks who 
built around 10.000 small wind- 
mills on the plateau of Lasithi, 
east of Iraklion and just above 
that old seaplane halt, the Gulf 
of Mirabello. 

lake most of Greece, Crete 
suffers from emptying and age- 
ing mountain villages, and now 
the islanders hope that their 
new surge of development will 
attract back some of the 800,000 
Cretans who have emigrated. 

Politically the island has 
always been a law unto Itself. 
After centuries of being traded 
between the Great Powers — and 
a brief period under the Arabs 
as one of the main slave 
markets of the Mediterranean — 
it was. joined to the mainland 
in 1912. It has a strong republi- 
can tradition, came out. firmly 
against the colonels’ dictator- 
ship, and is now one of the 
most vigorous seats of opposi- 
tion to the Americans’ military 
presence. 

Yet. perhaps surprisingly, it 
remains the place where the 
old patronage system of politics 
survives better than anywhere 
else in Greece. Mr. Constantine 
Miuotakis, Minister of Foreign 
Affairs, seems to have an almost 
impregnable base among the 
citizens of his home town of 
Khania. There, it is said, he 
aas baptised or been best 
nan on 2,000 occasions. The 
e suiting network of personal 
oyalties is an impressive eros- 
ion. 

Crete was where the painter 
£1 Greco grew up and It retains 
a flourishing culture. This, com 
bined with its extreme nature 
beauty and its warm welcome 
to the foreigner, makes it some 
thing of a mecca for tourists 
It has suffered less than mos 
of Greece from this year's profc 
lems of the tourist trade. The 
facilities, moreover, are by and 
large good, including regular 
Air-Bus connections with 
Athens. 

So far, none of the changes 
of the past few years has 
affected the easy-going nature 
of the Cretans. But as the story 
of the cucumbers has shown, 
they are open to innovation. It 
is this, the islanders will say, 
which shows that once again 
they plan to make their mark 
in Europe. 

David Tonge 


EEC entry means gradual 
transition for agriculture 


TWO SUCCESSIVE years of 
inflation running at around 
15 per cent is not an enviable 
statistic for any country. But 
in the case of Greece it could 
have one beneficial spin-off, so 
far largely unremarked: a 
cushioning of any potential 
shock, bnth for the Greek con- 
sumer and the Brussels agri- 
cultural funds, of the country’s 
accession to the EEC. 

Inflation of this magnitude, 
following on five years in a 
row in the mainly upper teens, 
has narrowed the gap between 
Greek and Community farm 
incomes on the one hand and 
Greek and Community produce 
prices on the other. A couple of 
years ago, a European Commis- 
sion estimate put the overall 
food price rise in Greece as a 
result of accession at 14 per 
cent. Now the Agricultural 
Bank of Greece is talking in 
terms closer to 4 per cent, and 
even that spread .over a number 
of years. 

Since the advantages to 
accrue to the farm sector from 
accession always stood to be 
rather less immediate than the 
effects on consumer prices in 
Greece, this dilution of the 
initially bitter draught could be 
useful politically if the next 
general elections in Greece 
should return a Socialist 
Government committed to hold- 
ing a national referendum on 
the accession issue. 

It should also take some of 
the steam out of arguments 
against accession likely to be 
aired during the actual election 
campaigning, while reinforcing 
a dawning appreciation that the 
overall effects of Greece’s mem- 
bership will be nowhere near so 
immediate or dramatic as some 
have feared, and others have 
hoped. 

In fact, due in large part to 
the transitional arrangements, 
nothing much is going to 
happen on Greece’s farms next 
January, or even next year. It 
will all be very gradual. 

The accession agreement pro- 
vides a general transitional 
period of five years covering 


most agricultural produce, 
with seven years for fresh and 
processed tomatoes and fresh 
and preserved peaches. 

The transitional measures 
concern essentially the progres- 
sive elimination of residual 
customs duties and alignment 
of Greek prices with those of 
the Community. During the 
transitional period, the differ- 
ences between prices of Greek 
and Community products will be 
compensated for by a system of 
accession compensation amounts, 
as in the case of the previous 
enlargement that brought in 
Britain, Ireland and Denmark. 

Also, a special transitional 
compensatory mechanism has 
been agreed for certain fresh 
fruits and vegetables. 

The Common Agricultural 
Policy (CAP) will start being 
applied to Greek agricultural 
products immediately after 
accession, but alignment of 
prices of Greek products to 
those of the Community will be 
completed gradually during the 
transitional periods, as will the 
grant of EEC income allotments 
to Greek farmers. 

Deficiencies 

One problem occupying Greek 
planners, not only in the agricul- 
tural sector but generally, is the 
degree to which this country 
will be in a position to absorb 
available EEC funding, in view 
of its structural and infrastruc- 
tural deficiencies. 

Before full advantage can be 
taken of what the CAP can 
offer the necessary institutional 
framework in Greece to handle 
Feoga and other funds must 
be established. This must cover 
the establishment of interven- 
tion organisations, introduction 
of a better accounting system 
on a farmer's level, harmonisa- 
tion of Greece’s subsidy system 
to that of the EEC. and the 
creation of a proper infrastruc- 
ture that will provide effective 
quality control. 

Not only must such a frame- 
work be established, it must be 


able to operate quickly- and 
efficiently and to European 
standards. This is perhaps the 
critical factor since it has been 
noted, even at Ministerial level, 
that unless the proper frame- 
work can be established quickly, 
it may not be possible to draw 
from any EEC funds. 

Doubts in this respect are 
compounded by a statistical 
muddle that is unlikely to be 
finally resolved until the results 
of the ten-year census, to be 
taken in 1981, are available. At 
present, the number and size 
of Greece's farms and the per- 
centage of the workforce em- 
ployed on the land are not only 
undetermined but the subject 
of dispute. 

The latest estimates range, 
from 19.02 per cent to the 
Government’s present figure of 
not more than 2SL8 per cent 
There is similar imprecision 
over the number and size of 
Greece’s farms. According to 
the 1971 census, Greece bad 
1.036,600 farms covering a total 
3,586,300 hectares, of which the 
smallest 230,000 accounted for 
a mere 113,500 hectares. But 
many of these smaller farms— 
Mr. Xenophan Zolotas, Bank 
of Greece governor, says 
"virtually all” of them — may 
he in existence statistically but 
in fact are either abandoned or 
rented out. 

While arguing that farm size 
alone is “ not necessarily a 
secure indicator for compari- 
sons between countries,” since 
it takes insufficient account of 
the production mix and com- 
parisons in economic terms, 
Professor Adamant io.s Pepela- 
sis, Agricultural Bank governor, 
said recently that the small sire 
of Greek farms and their 
frequent ■' fragmentation into 
small parcels “ Is probably the 
most serious structural prob- 
lem faced by Greek agricul- 
ture." 

Policy measures designed to 
to encourage consolidation of 
scattered holdings and joint 
venture farming are admitted 
to have given disappointing 
results so far, but an increased 


momentum is expected to be 
provided by accession, if only 
because the bulk of the funding 
will go to the more efficient 
units. 

Five other structural changes 
needed according to Professor 
Pepelasis are: 

• A more efficient use of 
water resources, especially for 
fruit and vegetable production; 

• Reduction of excess farm 
labour, in the framework of a 
regional development policy 
providing a satisfactory rate of 
absorption of surplus workers 
in the non-agricultural sector; 

• More effective utilisation of 
pastureland and production of 
cheaper feedstuffs for the 
livestock sector; 

• Stimulation of co-operative 
marketing as well as farming; 

• A further expansion of 
applied agricultural research 
and agricultural education. 

The greatest danger, Prof. 
Pepelasis said, would be faced 
by marginal farm holdings and 
the livestock sector. 

The latter faced “ serious and 
chronic ’* problems of produc- 
tion, distribution and market- 
ing, “as a result of which the 
survival of certain branches 
will be endangered after 
accession.” Abolishing the 
subsidies on feedstuffs would 
“ almost completely extinguish 
any profit margin for cattle 
breeders,” while an analogous 
situation would arise for fresh 
milk and dairy produce as a 
result of current low produc- 
tivity, extensive- subsidisation 
and protection against EEC 
imports. 

Looking at the issue from the 
opposite direction, there is now 
general agreement that Greek 
production is complementary to 
Community agriculture rather 
than competitive. And even for 
the exceptions, for example 
peaches and tomatoes, the 
quantities involved are rela- 
tively minor. 

N. J. Michaelson 
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Hie famous 
table wines 
The finest 
Greek wines 

SANTA HELENA. 
White Dry 

CASTEL DANIEUS 
Dry Red 
DEMESTICA 
White or Red 


C/4CHATA 

CLAUSS 

Fine wines 

and brandies of Greece 

33 Medals - 42 Gold Medals 
13 Grand prizes - 23 Djplomes 



WINE COMPANY ESTABLISHED 1861 - P.O.B. 35, PATRAS • GREECE 
WINES OF GREECE LTO. 1 Z BRICK ST. PARK LANE LONDON TEL. 4838861 


HELLENIC STEEL PROCEEDS WITH 
$100 MILLION ADDITIONAL 
INVESTMENT 

Early in 19S2 Greece will have one of the best and 
most modern Steel Works for cold rolled products 
in Europe. 

The $100m; expansion and modernisation is in 
accordance with the Greek Government’s approval 
given in September 1978 and construction work on 
the site is progressing as scheduled. The new 
equipment, including the Tandem Cold Rolling Mill, 
the Temper Rolling Mill, the Annealing Furnaces, 
the Recoiling and Slitting line, the Pickling and the 
Continuous Galvanising line were designed with the 
most advanced technology and are now under 
construction in Japan, France, Italy and USA. 

When the project is completed the company will 
have an annual capacity of 750,000-1,000,000 tons 
of high-quality cold rolled products for the Metal- 
working Industry in Greece and abroad. 

C. R. Coils — - Sheet — Strip — 
Galvanized Flat — Corrugated — 

. Electrolytic Tin Plate. 

HELLENIC STEEL COMPANY 


HEAD OFFICE 
Athens. P.O. Box 1432 
Tel.; 3230 585 
Telex: 021 6459 


STEEL WORKS 
Diavata, Thessaloniki 
P.O. Box 347 

Tel.: 512 621 Telex: 041 352 



E.E.C. MEDALLION 


The most significant socio-economic event of contempor- . 
ary Greece has been its entry into the EEC. This was 
marked by the issue of the EEC Medallion by General 
Hellenic Bank. To respond successfully to the challenges 
of ' change the Bank’s long-term planning objectives 
can be summarised as foUows: 

• Strengthening the institutional ability to manage 
General Hellenic in a disciplined manner. 

• Maintaining a strong capital base in order to continue 
to grow and diversify. 

• Continuing to accelerate our marketing activities 
directed at domestic operations. 

• Seeking to enhance our international activities with 
corporations, Banks, individuals and Governments. 



GENERAL HELLENIC BANK 

A commercial bank offering all BANKING AND 
INVESTMENT RELATED SERVICES IN GREECE AND ABROAD. 



On the Islands of Rhodes, Crete and Evia 
they're serving grilled lobster, Greek salad and sparkling 

wine under balmy evening skies. 


O "r 



One country Aihousand holidays. 

Naic^lbmist Otgmi 'atioc of Greece, 195 Regem Sttcc^IrmtkmVX 01-734 5997/S& 
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Newspeak with 
NWICO 

BY MALCOLM RUTHERFORD 


Korean sweatshops are fair competition 


, THESE ARE bad times for tho to ael 
! free traders, and worse may price 
come. The old game of export’ mark 
j ing unemployment is here less i 
again prodi 


market at a given time. I: it is raeiurrag cw^-i-ea o. 
less than what he paid to the West, or a sjbstanual wcrses- 
producer. the difference is ing of ■vorn.flj? conoitioES 
made good from the stale many indusirie?- 

An unsuccessful attempt ires 


*972. doubled by 1P«"6. and has 
i^crs 2 >lsg since. Ccn;- 
Z 2 Z'' A west to court, acsusisg 
zh? ‘ Importer. Company E. of 
ur.fjlr competition and misleac- 
>nr consumers. 


THE 'McBride Report an how this influence is supposed 

NWICO has finally been puiv to work. (There is an honour- dumping of products. It is There is no question of esport- 

lished. tnnim'n such arc the ways able footnote of dissent here exceedingly slow in putting this in? for less than the domestic 

nf UNESCO that that is not to from the American member oE mac hineiy into operation, but Price but very often there is 

say that «i is generally avail- the commission.) at j east ^ cou i d do so in no domestic market for the pro- 


The European Community, w ^ unsuccessful attempt ires Comply a argaea aiBw we 

which has taken over responsi- made vecentlv to ward off such South noreans coapeU»ne 

bility for these matters, has Products imported from de- d " ^ ith ' xh e heip of the aavcr/.sge was achieved oecacse 

some sort of machinery for veloping countries are in Quite ,- ennan Unfair Competition Act of unethical treatment of tnesr 

dealing with the classical a different category again. ^VG).* Company A. which workers aad a disregard for 


different category 


At ibis stage, you might 
reasonably ask: Who is 
J'acSride? What is he up to? 
What is NWICO? Or even: What 
is UNESCO? I shall tell you. 
Mr. Sean MacBride is a i’or- 


In the longer term, it would respect of industrialised coun- duct either. There is rarely 
like to move to the establish- lr j es ^th a f ree market any subsidy which would allow 
meet within the framework of econ omy where the export exporting under the cost price. 
Unesco of an International priee of the durnpe d product But these costs are very low 
Centre for the Study and Plan- ma y compared with its because the workers’ only 
fling of Information and Cora* domestic price or its produc- choice is accepting a subsidence 


ning of Information and Com* 


. mum cation; a sort of world tiQn Costs _ -j^is possibility wage or starvation: while jobs 

n^riS* 1 risier Press £ QUncl1 Wlth l ? et > In exists quite clearly in the cases are scarce and trade unions 

mcr insh Fn.ei 3 n M-nuie r— SU m, the report sees informa- 0 f the U.S. and Japan, which are non-existent they will work 

y;,nncr_oi both tne None, ana { j 0D ^ ^ instrument of state at ^ t0 p 0 f EEC anti- under conditions and health 


Lenin Peace prizes— who has cn 
extreme attachment to the 
Third World. NWICO is The 
New World Information and 
Communication Order. UNESCO 
i- ar. agency of the United 
Nations which was set up in 
1945 to deal with educational, 
scientific and cultural matters 
with the aim of promoting inter- 
national nea<_-e and the common 
welfare " of mankind. More 
recently, however, it has been 
see kin 2 to extend its activities 
to include influencing, and per- 
haps even setting ground rules 
for, Uie world's media. 


power which should he handled dumping list 
under the guidance of an in- 
flated Unesco. The problem becomes more 

In London the Foreign Office difficult when dealing with state 
is in a dilemma about how* to trading countries. There is a 


hazards totally unacceptable in 
a western industrial society. 


BUSINESS LEGISLATION 

BY A. H. HERMANN, Legal Correspondent 


produces and distributes ir their health. It was. tnerefore, 
Germanv products made of unfair competition a tne mean- 
asbestos. particularly asbestos :sg of Section I of the Unfair 
vara and fabric for use in motor Competition Act. 
car clutches and brake linings. To prove to tne ethical 
complained of unfair compsti- concepts disregarded in South 


iur internauuiwi agrimmrui. nirtimilaTlv i nw -nrl tHp Ipact- 

It admits that most of the motor cars and watches to JL?Jr«nnrt 

proDosals are deeply repugnant Czech boots and East German developedcountnes ran export 

to Western governments, not to furniture. The problem is more JJ lh ®. * 

speak of the Western media: difficult because there is no free - wth no « ilm S app^ea. 
the ca.mDaign against advents- direct comparison between the It is quite unrealistic to be- 
ing. for instance, and it does East European export price and lieve that the possibility of 
nc>t want to spend any more the domestic price or cost price, selling at western price;, with- 

.1 : ^ r... 'T’V.a nmint-i.-.c i,ra nut 1 /ladnatinn fliitv u-ill 


production 


of materials and related occupa- 


veloped countries can export asbestos vara ^nd materials. tionai hazards. Germany passed 
the EEC completely duty Bv contrast, the manufac* legislation in 1977 to give effect 

ee. with no ceiling applied. turers of the same products in to this convention. 

It is quite unrealistic to be- South Korea are not obliged to Company A asked the courts 
>ve that the possibility of take any of these precautions, to prohibit the sale of South 

lling at western price;, "with- and can offer their products in ivorean asbestos yarn and fabric 


to prohibit the sale of South 
norean asbestos yarn and fabric 


Belgrade 


.5--«nml«ion nf which Mr. v^ubi anain under 
MacRnde was president was nf * h , r - UP ll.lrnnw 
set tip hy t:-- UNESCO director- teo. 

general, ^ Mr. Araaaaa-Mahtar 0rj rh<? other hand . the 

- u nis\c. m 13»/ to poreiun Office does not want to 
study she totahty of communics- ?0 ^ inst international co- 
Uons proolems in modern npera tion and what are said to 
soc-v.es. which is anotner way ^ ThJrd World aspirations. So 
o: saiing NWICO. wfcy not go to Belgrade, give a 

Its report is likely to form little here and ther 
the basis of proposals to the ally try to tone do 1 
next UNESCO General Con- extreme proposals? 
fereitn? by the director-general 
in Belgrade in Seotember. In . .. 

all probability. Mr. M’Bow will TjjyprSltV 
ask for vastly more powers and J 

vastly more money for bis Here is why not 
orxsnisatinn. is a nonsense. 


Germany at a price lower than in Germany and in West Berlin 
the production costs of Company if produced with disregard to 
A and other German manufsc- the health protection Tequire- 
turers. The market share of meats imposed on manufae- 
South Korean products, which turers in Germany. Should the 
amounted to 30.6 per cent in court not grant this application. 


tire plaintiffs asked that -it 
should at least order that these 
products must not be offered 
for sale without pointing out 
that they were produced under 
conditions endangering workers’ 
health. They argued that failure 
to inform buyers .of these cir- 
cumstances was misleading 
them snd in this way infringing 
Section 3 of the Act 

The action was dismissed by 
the Hanseatic Court of; Ham- 
burg, as was the appeal to the 
Hamburg Appeal Court. But the 
plaintiffs persevered and 
brought their case before the 
Federal Sunreme Court (BCH). 
The Karlsruhe judges dismissed 
the appeal with less hesitation 
than I think it deserved. They 
reasoned that it was in the 
nature of competition that com* 
panies are put under pressure 
bv others who can offer pro- 
ducts at substantially cheaper 
prices. This could not be seen 
as an infringement of Section 1 
of UWG. Moreover, no indus- 
trial health protection redes 
were infringed in the place 
where the products were made. 
South Korea was neither a 
member of the ILO-nor-had it 
acceded to the convention. 

The BGH went even further 
than the Appeal Conn in 
rejecting any possibility of 
taking into account "natural 
law” and stuck firmly to the 
positive law, very much in 
keeping with the German 
court's tradition. The point of 
disagreement concerned the 
view of the Appeal Court that 
the general concepts developed 


in western . industrialised; . 
countries, and reflected. Sa the 
ILO Convention could be taken , 
as an expression of a natural; 
right, common to aB humanity. 
Such principles, said the BGH / 
sternly, are transformed . intp 
law only by posHure rules, fla£ 
is by legislation or “interr - 
national agreements. . That, had / 
not been achieved by the JL(F 
Convention, which requires ; 
adoption, of - safety measures^ 
only from those signatories who- - 
have ratified ft. Onlyl^'antefe 
more than 100 ILO manbais/A 
had done so, and these cBd ufift' : 
include Britain, Canada, F faae£ - : 
Italy and the Soviet' Union, . -3tv • 
was therefore impossible tor • 
accept, said the BGH, tfcaf the 
convention reflected genaadljr '.; 
recognised ethical rules,, . 


Concerned 


The ‘ BGH confirmed the - 
Appeal Court’s view that tlffi 
absence- of information about : - 
the dreams tan ces of prodtmtioh 
did not mislead the customers 
because they were interested • 
only in the economic value'-of/ 
the products. . Both courts, 
agreed that, particularly is the 
case of products from 'develop- 
ing countries, the conditions of 
employment of those who pro- 
duce them were not of essential 
importance for the decision of 
the buyer. 

That may be so, but whether 
it should be is a question which 
is getting bigger even’ day. 

•BGH. Karlsrhuhe. Case I ZH 76/73 
Judgment May 9. 1900, unreptmm'. 


Top jockeys miss chances 


wfcv not "O to Belgrade give a SOME FAR from inspired with little room to deliver a paign. Rarins best-known 
little here and there but gener- riding by Britain’s most challenge approaching the international owner breeder . 

1 has this to say on the Chicago 



ally try to tone down the more experienced senior jockeys. Joe 
extreme proposals? Mercer and Lester Piggott. was 


distance. 


Diversity ! The champion, Mercer, rode 

, ; one of the poorest races I have 

Here is why nou The report seen by him on Main Reef, in 
is a nonsense. It confuses CmiFm* v r ppr Stakes, a 


one of the features of Satur- jjj S chance on the winner, when 
day’s racing at Newbury. 2 j ven h a if a chance Mercer 


stance. uas iiua iu oh hik i 

But whereas Waldron took event: “ The .Arlington Million i OPERA & BALLET 


will be the ultimate test oi i coliseum, s. credit tarda z-c ssss. 


The report wans “the demo- information with propaganda! 


the Geoffrey Freer Stakes, a 


cratisaiion of communciation at 
national and international 
levels." It believes that “ profits 


had found a run on Mr. Joel’s 
four-year-old, who had also 
been’ unlucky ip running at 


demonstrated by th2t distance. 


ROYAL FESTIVAL HALL. gze 3191. 
L-.?: s»s:. - LONDON FESTIVAL 

BALLET. S»5i. 7.3C. Mat. Sas. 3. 
Ts- nt -.= SaL: COPPEL1A. Aug 2S-2e: 


or revenues should not be the the diversitj* of information 
primary aim " of post and tele- and opinion that one would 


graph authorities: the latter, it have thought 
says, are “ instruments for including at 
policy-making and planned de- journalists woi 
velopmsnt in the field of infor- to defend. The 
motion and culture.” judice througl 

It proposes that preference against the n 
should be given to non-com- The subject ; 
mereial forms of mass commur.i- beyond Unesco 
cation. It demands that the in- The price of 
fluence of advertising upon nonsense is yel 


information wnn propaganaa i been unlucky m running at “The substantial prize money ts coppe'li^^ au» il- 2 e: 

and clearly prefers the latter , D/ . r(Mr Royal Ascot the winner was not only will stimulate con- isSfSW , SSSr r *^SS - W5S! 

In attacking the idea of profit- j RACING beyond recall. tenders from every major { v=-#<a*e. craeuayon sail. 

“ akin S nf hfiSS BY DOMINIC WIGAN The general response to the racing country in the world. thcatbbc 

the diyersitj of information announcement that Arlington but. most importantly, could ! THEATRES 

ana opinion that one would — — — — — aonouncemem. LU « l . - * ,l,_ cf > a ■ adelphi. zc. z:-&36 76: i. gra*. *t7.so 

have thought a commission race he should certainly have S J* f. e ** worlds p r ° ^ e t 5or soort^n '^'keeo ! f&fV* 3 M u2 T RckRTic?g: 

tnnifiHino at ipa«^ snmp won- while Piesott «»ave Hard first milhon-dollar race for incentive for sportsmen to Keep * ?ErES SA-Lrss s. anna neagle .n 

SSSLIim wSm I'ouEhrwtle Sceif'pcs^ thoroughbred, ta a year's ttae >» 

to defend. There is a basic pre any sort of threat to Kampala has been predictably encourag- ing as Jour-yearolds to the ■ 

judice throughout the report in the Hungerford an hour tng. For Joseph Joyce. Jnr henrtt of aU mvolted m «he ; „ o^jita. jCj 

aoam<?t market economy, later. president of the Chicago race- sport. . 5cei. dr raS Mat*, iiys*. 


have thought a commission race ne snouia cenainiy nave ™ " 

including at least some won; while Piggott gave Hard fi r st million-dollar race for 
journalists would have sought Fought little chance of posing thoroughbreds in a years time 


against the market economy, later. president of tne inicago race- 

The subject is in anv case Both Main Reef and Hard track, the August -9 race, the 

beyond Unesco's competence. Fought were produced when Arlington Million. is the 

The price of going along with their respective prizes were " ultimate target for all world- 

nonsense is yet more nonsense, beyond recall. In the Geoffrey class milers.” 


editorial aoJicv and broadcast for the Third World as much Freer both Mercer on Main Reef 
programming 'should be re- as for the rest of us. The i and Philip Waldron partnering believes that the race will he 
duced, though without saying Foreign Office should say so. i Nicholas Bill found themselves the highlight of the 1981 cam- 


Robert Sangster, too, clearly 


WINDSOR 

2.45— Romonleur* * • 

3.15 — W esterpayne 

3.45— My Gem* 

5.15- Ski Lift** 


ALDWYCH. S. ESS 6JC4. CC 279 £232 
rr-s. Sals " 0-2). sse S332. Fdir 
CO'.dit.SWCj ROYAL SHA1LESPEARE 
COMPANY Tin 1 :. Tenor. Frl. S»: 7J0. 
Fro- SrMtLjrd-ujHjrT-Avcn OTHELLO. In 
res v.:*M TWELFTH NIGHT ■Wed 7.10. 
T;.rs 2.00 e, 7.301. RSC also it The 
Wirtlejsr P.tadIHv Theatres. 

AMBASSADORS TH. S. ~B3B T 1 7 tT CC 
179 65c = E^ei 3. Fr». & SaL 6.03 A 
= ■' «'>— UADOin PINTER'S THE 


HOTHOUSE. 




8.10 Panorama. 

q no V,— day (Bir m i ng ha m ): Points West 

. (Bristol); South Today (South- 
9.25 The Monday Film: “ Good- ampton); Spotlight South West 


west (Manchester); Midlands To- ti-«S cenoon Time. i.» pm . Angi;» 5.is Scr. eno y Dye;. 6.25-7.00 Rsp=r APOLLO theatre, s. cc. oi-«s7 2663. 

/RirminehiTnl' Pnlnte Woe t News. 2.00 About Britain, ti-30 Mon- Wales. Parti* 01-o/9 Mil. Mcn.-Fn. a.OO. 


f Indicates programme 
iu black and white 

BBC 1 

6.40*7.55 am Open University 
(Ultra high frequency only). 
10.00 Noah and Nelly in Skyiark. 
10.05 Jacfcaaory. 10.20 The AH 


bye Columbus.” starring 
Richard Benjamin and Ali 
Mac G raw. 

11.05 The Editors. 

11.40 Weather; Regional News. 
A11 Regions as BBC-1 except as 
follows: — 

BBC Cymru/Wales — 1.30-1.45 
pm Tredwt. 553420 Wales To- 


N'ew Popeye Show. 10.40 Take flay- S- 53 Newyddion. 7.05-7J0 
Hart 1.30 pm Heads and Tails. Cartoons. 11.40 News and 
1.45 News. 3J5 Home on Sunday. Weather for Wales. 


4.13 Regional News for England 
f except London). 4.15 Play 


Scotland — 1.25-1.30 pm The 
Scottish News. 5.55-6-20 Report- 


School (as BBC-2 11.00 am). 4.40 iD S Scotland. 1L40 News and 
Lassie. 5.00 John Craven’s News- Weather for Scotland. 


round. 5.05 Go With Noakes. 
5.40 News. 


5.55 Nationwide (London and and Weather 


Northern Ireland — 5.13-5.15 pm 
Northern Ireland News. 5.554L20 
Scene Around Six. 11.40 News 


Northern 


South East only). 

6.20 Kick Start 
6.55 Ask The Family. 

7.20 Star Trek. 


(Plymouth). 

BBC 2 

6.40-7.55 am Open University'. 
11.00 Play School. 

4.50 pm Open University. 

6.55 Dallas. 

7.40 Mid-Evening News includ- 
ing subtitles. 

7.50 The Fan Phenomenon. 
8.10 The Amazing Ranch Magic 

Show. 

9.00 Rhoda. 

9.25 Brass Tacks: Nuclear 
Shelters— Where Do We 
AU Stand? 

10.15 Festival ’80. 

10.45 News night 

LONDON 

9.30 am Check It Out 10.00 


day Film Mannse: ” No Highway In , . 

Tha Sky." staring Jamas Srewart and SCOl’llSU 

wm - m Ab ° ut Tum - «° w 7t * 
lenga. 6.00 About Anglia. 6.30 Sunrival. Wesl V /as Won. 1.20 pm Ne.vs zr.i 

12.1S am Renectian. Rojd and x V*»ther. 2.00 Ab=u: 

. rj-. Britain. 2.30 Mpnday Matir.M: 

AJ.V ” Taran’s Three CRcJenees." stsrrl-.g 

10.20 am Sesame Street. 11.20 The Jock Mahoney. 5.15 Mr. end Mrs. 6.CO 
Paper Lada. 11.45 Larry the Lamb in Scotland Todays News end Festive, 
Toytown. 1.20 pm ATV Nawsdesk. 2.00 '90- 6-« Crimedesk. 12.15 am U:a 
About Britain. 2-30 The Best of Sellers: Call. 

"The Mouse Thai Roared.” 4.05 The COfiTtirDV 

House Thai Jack Built. 5.15 Mr. and 3UUltttK11 

Mrs. 6.00 ATV Today. 12.15 am ATV 10.00 am Survival Special. 1050 
Newsdeak. 12.20 Something Different. Utile House on the Prairis. 11.45 Larry 


Y.eS. 3.0. SJrts. 5.0 and 3.13. Wed. Rial. 

THE PARTY by Rcdney Act lard. Story 
bv *! Saxerset MEUsnarr.. Directed by 
TOM CONTI, last WcEK. Season ends 
Ace- 23. Middle Age Spread, trans. 
Sere Seat. 1. 


BORDER 

10.00 am About Turn. 10.25 Hov/ 
The West Wos Won. 1.20 pm Border 
News. 2.00 About Britain. 2.30 Monday 
Matinee: " Kenner.” 5.15 Take My 


SOUTHERN 

10.00 am Survival Special. 10 50 
Utile House on ihe Prairis. 11.45 Larry 
Ihe Limb. 1.20 pm Scutiierr News. 
2.00 Hau'sep3rfy. 2^5 Fanraey Island. 
3.45 About Briuin. 5.15 Survival. 6.00 
Day by Day including Southsport. 

TYNE TEES 

9.20 am The Good Word followed by 



THEATRES 

PRINCE OF WALES THEATRE. 930 S6B1. 
Cred't urd boaklngs 933 0346. An 
evening nltn TOMMY STEELE and his 
company. Evn. Mon.. Thors. 6.30. Frl. 
ana Sat. 6.00 and B.30. Book Now. 

QUEEN'S. CC. OI -734 11 66. Evenings 
a 30. Sat. 2.30 end a.oo. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new pla« ov Ronald Harwood. 
Directed by Mkftael Ullott. , 

RAYMOND RFVUEBAR. CC. 01-734 1593 
Ar 7.00. 9.00. 11.00 pm. Opens Suns. 
P AUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Am. New 
Citis. New Thrills. 23rd Sensational 
year. Fully air conditioned. 

ROYAL COURT THEATRE UPSTAIRS,. 730 
2SSJ. THREE MORE SLEEPLESS NIGHTS 
bv Caryl Churchill. Last Week. Evas. 
7.30. 

SADLER'S WELLS THEATRE. EC1. 837 
1672. CC 837 3BS6'7S05. Until Seat IS. 
E«gs- 7.30. Sat. 2.30. MARCEL 
MARCEAU. 

SAVOY THEATRE. 01-836 8888. CC. 
636 8113. Mon -Fn. (10-6). LESLIE 
PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON in NOT NOW DARLING. 
Mon. -Thu- v 8.00. Fn. and Sat. S.45 and 
B.Cb. Red. pr.ee Fri mat. Group bkgs. 
Tel. 01-839 3092. 

SHAFTESBURY THEATRE. CC. 01-836 
•1255. Tickets it to £B. OoeiK 5eet- 20. 
THEY'RE PLAYING OUR SONG. 
BOOK NOW. TOM CONTI and GEMMA 
CRAVEN in the must a i by NEIL SIMON. 
Music by MARVYN HAMLISCH. Lyrics 
bv CAROLE BAYER SAGER. Group 
bookings 01-839 3092. 


ST. GEORGE'S THEATRE. TufWHI Park. 
N7. Tucs. to Sat. ' 7 30. Wed- 2.30. Sat- 
4.00. 24 hr bkas 01-607 0 1 7&. ALEX 
SCOTT arej MOIRA REDMOND hi 
MACBETH. See Shakespeare at Europe's 
only Elttauethan playhouse. 


ST MARTIN'S. CC. 836 1443. Eras, 8. 
Matinee Toes, at 2.45. Sat S and B. 
Asa tha Christie's THfc MOUSETRAP. 
World's lonsest-ewer run. 26th Year. 
Theatre Is lully air conditioned. 


CINEMAS 

ABC 1 A 3. SHAFTESBURY AVE. 835 
8861. Sep. Peru. ALL SEATS -BKWJL 
1: can't STOP THE MUSIC tAJ. 
Krenunen The Movie (A). Tomtu Dolby 
Stereo {Last 3 dayif WX. A Saa. 1.50. 
5.00 £.00. 

2: AIRPLANE ! (A). Wk. & Son. S.DC. 
5.00. 8.1 S. 

CLASSIC ENTERTAINMENT “ 
Teledata 01-200 0200 

CLASSIC 1. 2. 3. 4, Chclsev Kino's Rd. 
01-352 £056. . . . 

Last performance bookable. 

1: LA CAGE AUX FOLLES <AA). Pmgs. 
Sun. & Wk. 3.30. 6JS. 9. OS 
2: ■ THE SECRET POLICEMAN'S BALL 
1AA). Progs. Sun. & Wk. 2.30. 5.20. 
8 15. 

3: Monty Python's LIFE OF BRIAN fAAi. 
Pro«5. Sun. & Wk. 24KL 4 40. B.10. 

HIPEST <AA). Sun- 8r WI 


Proas. Sun. S. Wk. 24KL 440. B.10. 

4j THE TEMPEST 4AA). Sun. Or Wit 
2.30. 5.40. 8.30. 

CLA55IC 1. 2. 3. naytaarket OTccwfiBr 
Circus TubeJ. 01-839 1S27. 

1: CANT STOP THE MUSIC (A3- A . 
Fabulous Audio-Visual Expenencel 70nuc- 
uresentation with Dolby Stereo ' court]. 
Progs. UO {Sun. train 2.301. 4.40. 7 as. 
2: LAST 3 DAYS! BAD TIMING (XI. 
p.-oss. 1.00 mot Sun.). 3.05. 5-40. 8-7 a 
X: THE BLACK STALLION (A). Dolby 
Stereo. Progs. T-OC -'not Sun.). 320. 
5.S5, E.25. 

CLASSIC 1. 2. 3. 4. 5. Oefonl St. 61436 
0310 fop p. Tottenham Cam Kd. Tabei. 
Fully air conditioned. 

1: AIRPLANE (A).- PrOSS. 1 -00. 3.15. 
5-35- a.oo. 

2i LITTLE' MISS MARKER (U). Frogs. 
12J0. 3-20. 5-5S. B.25^ 

3: AMERICAN GIGOLO (XI. Frags. 
1.10. 330. S.aa. 8.25. 

4: LAST 3 DAYS! BRONCO BILLY (A) 
CAPITAL CITY (UL Press. 12.45. 2.40. 
5^5. B.1S. 

-Ss THE LORD OF THE R1NG5 (At. Sen. 
petis. 2.00. 5.00. 8-00- 


CLA5SIC. Leicester. Souare. 01-930 6915. 
ZOMBIES — DAWN OF THE HEAD (XT. 
14D (not Sun.). ASS. -8J5. THE GBCAf 
BRITISH STRIPTEASE 00. 3-50. 7JJS. 


Sound 8 Qr “ Noith-&Bt M»wm. 940 IIhI Mastar* 
Mr. and Mrs. 6.45 The Sound Of - - - K..;ir4oer q cn -bo Mnu. c a aiiam chr.., 


F.T. CROSSWORD PUZZLE No. 4,351 


Ireland. wlwvn 

England — 5^5^20 pm Look 9.30 ^ check It Out 10.00 
East (Norwich); Look North W i'jd, Wild World of Animals. 
(Leeds, Newcastle); Look North- 1 q J5 Mystery Island. 11.05 Little 

— House On The Prairie. 11.55 

Dick Tracy Cartoon. 12.00 Just 
So Stories. 12.10 am Rainbow. 
12.30 Doctor! 1.00 News. 1.20 
Thames News. 1^0 Crown Court 
2.00 Against The Wind. t2.30 
Monday Matinee: “The Angry 
Silence,” starring Richard Aitten- 


17 1ft toJ, Nun Summary ' ' ‘ ^'^ers. 9.55 Tit e Naw Ed Alien Shew. 
12.15 am Border News oummary. io.20 The While Slone. 10.45 Space 

rn . tstmt-t 1399 ' 71 ' 40 Adventure Canada. 1.20 pm 

CnAJliihL North-East News and Lookoround. ZOO 

1.20 pm Channel Lunchtime News, About Britain. t2J0 Mondey Matinee: 
What's On Where snd Weather. ZOO *• The Naked Truth,” starring Terry 


JOAN COLLINS HOTLINE. 

esi Erd debut Oct- 21. Book Now. 


CHICHESTER FESTIVAL THEATRE. 0243 
7573*2. Season sponsored br Martini 
A Rcssi Ltd. OLD HEADS & YOUNG 
HEARTS Today. Tomor. Thar Cm5. Frl. 
Sat :rii. MUCH ADO ABOUT NOTHING 
Wed- Thur. Sat. 

COMEDY THEATSE- CC. 930 2573. 
Man -Sal. S.CG. Mat. Frl. and Sat. 6.30. 
THE ROCKY HORROR SHOW. .Groun 
sales Bex Office 01-379 6061. Last 4 
Weeks. MUST END aEPT. 13. 

CRITERION. 930 3216. CC. 379 6S6S. 
Graua bfcgS. 379 6 OS I or 836 33 S7. 
Evis. 8. Fri. and Sat- S and 8.45. Air 
conditioning. Robin Rn. Jonathan 
Adams. Martin Connor. Trlcta George 
in TOMFOOLERY, the wocjis and music 
and lyrics of TOM LEHRER. 



CURZON. c 



About Britain. tZ30 The Monday Thomas and Peter Sellers. 5.15 Father. and lyrics of tom lehreb. _ 

Matinee: "Blowing Wild." 5.1 S Uni- Deer Father. 6.00 North-East News. 6.02 duchess th. CC 01-536 8243. Grp sales 
ve ralty Challenge. 5.00 Channel News. Double Top. 8J0 Nonhem Ufe. 12.15 379 6D f?v. Evs i Sl 00 ',^*- s i° W* 8 -59- 

6.10 Cities Glenn Gould’s am Learning fora Living. z6! LfS 77) /a MARiA 1 ' attken^ 5 ' micha^l 

JAYSTON in Noel Coward’s PRIVATE 
LIVES. 


STRAfFORD-UPON-AVON. Royal Shake- 
speare Theatre (07891 2923',. "5 

immediately available lor RSC In 
HAMLET tonight tomor. Ang 22. 
ROMEO AND JULIET Aug 20. 21 (mat). 
23. AS YOU LIKE IT Aug 23 (mat). 28 
(mat), 30. Recorded booking info C0789i 
69191. 


TALK OF THE TOWN 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8 o’docfc Dining and Dancing. 
. 9.30 SUPER REVUE BUBBLY and 
In cabaret at 11. ANNI ANDERSON. 


THEATRE ROYAL. Drury Lena. 835 8506. 
S Denis Qurtlev. Sheila Hancock. 
SWEENEY TODD. Broadway Musical — 
* Tonr _ Awards. E*s. 7.30. 
Mat. Wrd. arm S»L 2.30. Group sales 
Box Office 379 6061. 


GATE MAYFAIR. 493 2031. MAYFAIR 
HOTEL. Strattpn St Grew P*- Wk. 
Ad»a«e booking. THE CONSEQUENCE 
(X). Progs. 3.45. 7.30. 9.15. . ' ' 


ODEON HAYMARKET {930 2736-2771). 
THE TIN DRUM iXL Sep progs T JO. 
4.50. 8,10. All seats may be bodaed at 
. box oftce. 


6.10 Cities . . . Glenn Gould’s 

Toronto. 10.28 Channel Late News. 
12.15 am News end Weather in French. 

GRAMPIAN 


ULSTER 


10.00 am About Tum. 10.25 The Los: i DUKE OF YORK'S. 




STUDIO 3, -Oxford Circus. 437 3300. 
d <kr. THE DEER HUNTER QQ. ■ 
12.4S, 4.05. 7 JO. Late show Sat. tO-SS. 


12.4S. 4.0S. 7 JO. Late 


Islands. 10.55 Sesame Street. 


9.25 am First Thing. 10.00 About Cartoon Time. 1-20 pm Lunchtime. 
Turn. 10.25 How the West Was Won. 2.30 Monday Matinee: ” Double Bunk.” 
1.20 pm North News. ZOO About starting lan Carmichael and Janette 


GLENDA JACKSCN ROSE. A new olav 
bv Anarew Davies. Eves. B.oa. Mat. 
Wed. 3.QC. Sat 5.00. Over 150 totally 
sold out performances. Seats available 
!cr tedav ar Tnearre. Must and Aug. 30th 


Z30 The Monday Special; 


4.13 Ulster News Headlines, fortune. 


Art and Technology.” 3.30 Survival. 5.15 Mr. and Mrs 6.00 Ulster Tele- 


bo roll sh. Pier Angeli and Michael 4.00 Cartoon Time. 5.15 University B i *|° n L . Nows ' 6 ’ 15Po . r I™i. to * t,, ** , 7 is '" 
4 1S TThrSftnlv Show. 4.45 Challenge. 8.00 North News. 6.10 8.30 Happy Days. 1Z15 am Bedtime. 


Craig. 415 Tbe Sooty Show. 445 challenge. e.oo North News, e.io 

riar-nnrhmnl Mnrk anri Bader’s Bird. 6.30 Devine Country. 

Clapperboard, o.ia motk ana 1215 #m R Q nections. iz20 North 

Mindy. Headlines. 

5.45 News. 

6.00 Thames News. GRANADA 

6.35 Crossroads. 10.00 am The Beatles. 10.15 Wild- 

700 The Krypton Factor. life in Crisie. 10.35 The Paper Lads. 

yZ Street 11 -“> Sesame Street. 1^0 pm Grenada 

coronation screen Reports. ZOO About Britain. Z30 

8.00 Urnnoy. • Monday Matinee: Anna Calder-MarsheU 

430 World In Action. In ** Wuthering Heights." 5.15 The 

9.00 “Law And Order.” FJmtstones. 6.00 Granada Reports 

in (Ml TCmire News. 6.05 Two Ladies of Todmorden. 

10^0 “ Law And Order” (con- 1i1s «• Profi,<i - 

tinued). HTV 

12.15 am Close: Kudolp Walker 10 0Q Beachcombers. 10.2 The 


WF^TWiRH GARRICK. CC. 01-836 4601. Ergs. 8.00 

WCOi WAKJLI 'skarnl. Fri. and Sat. S.30 and S.3Q. 

10.00 am About Turn. t10.25 Feature □JiVirmAP RANK, ' VN ,ra tev,n ' s 
Film: Abbott and Costello ” In The 1 

f° y?" !f? i0T V i“ rnh ^ E P ™«^9 s 606t c : E °vef ^b. ’815: 


| res. 7.30. Wed 2-30. SaL 4.00 and 
e.OQ JAMES AUBREY and PATRICK 
MAGEE in Marlowe’s Masteroiece DR. 
FAU5TUS. Ncv« over TOO ggrionnaBcgs. 

GARRICK. CC. 01-836 4601. Evgs. 8.00 
'Sharp!. Fri. and Sat. 5.30 and 8.30. 
WILLIAM FRANKLYN in Ira Levin's 
DEATHTRAP. 


VICTORIA PALACE. CC. 01-828 4735-G. 
01-834 1317. Eves. 7-30. Mat? Wed. 
and Sat. 2-45- ANNIE. Group sales Box 
□Rice 379 6061. 


WAREHOUSE. Den mar Theatre, Coven? 
Garden. Bov Otflcc 836 6803 ROYAL 
SHAKESPEARE COMPANY Ton'?. Tomor 
7.30 Brecht’s BAAL. All seats £3-50. 
Students £2.00 in advance. 



,o : «, 2T- tocsr-j^jzmsc S5 

aflfisjjs a puss ^ 

Reports. ZOO About Brrtarn. Z30 Stanwvclr. 4 12 Gus Honevbun'* Birth. H A. y V AR,{ET ' Theatre Royal. CC 01-930 

arff'S *»** *.* univ 0re ?ty Ho ch e ^e s B a npjss- 

In Wuthering Heights. 5.15 The Westward Diary. 1051 V/esturard Late ?5yy^ A M .^f A i-£ s „ -JO. . M ICHA6 L 
FJmtstones. 6.00 Granada Reports News . i 2 . is am Faith For Ufe . 12 _20 


WINDMILL _ CC 01-437 6312. Twice 
S.OO and 10.00. Suns. 6 00 
BjOO. Paul Rayrrond presents RIP 
Off. Hotter than , ever lor ieso The 
erotic experience o» the modern era. 
Firth great year. 


In ” Wuthi 
Flintstones. 


Granada Reports 


6( f Tw0 Todmordan - West Country Weather and Shipping 


ard 3.00. , LEONARD ROSSITER. 
PRUNELLA SCALES in MICHAEL 
FRAYN'S MAKE AND BREAK. Directed 
br M'CHAEL BLAKEMORE. 


1Z15 am Superstar Profile. 

HTV 

10.00 am Beachcombers. 10.S The 


reads a West Indian poem. Loal ' islands, io^o Sesame street. 


YORKSHIRE 

10.00 am Wildlife — Wild. Wild World 
Of Animals. 10-25 Master Of The World. 


AJ] IBA Regions Ss London 11.50 Larry the Lamb in Toytown. 1.20 11.10 Young Ramsay. 1.20 pm Calan- 

— u.. r.n...j. . Mmac- nm HTV Nnwn 9.00 Ahnur Britain. 2.30 riar News. ZOO Ahnur Britain. +231) 


except at the following times: 

ANGLIA 

10.00 am Rocket Robin Hood. 10.25 
Friends of my Friends. 10.50 Red- 
gauntlet. 11.20 World Worth Keeping. 


pm HTV News. ZOO About Britain. 2.30 dar News. ZOO About Britain. tZ30 
The Monday Ma^nee: " House of Monday Matinee: " Double Bunk.*' 
Secrets,” starring Michael Craig. 5.15 starring Ian Carmichael end Janette 


Mr. and Mrs, 5.00 Report West. 

HTV Cymru/ Wales— As HTV Wadt/ 


Scon. 5.15 Mr. and Mrs. 6.00 Calen- 
dar (Emley Moor and Belmont editions). 


HTV General Service except: 12.00-12.10 8.30 Calender Celling. 12.15 am George 

pm Trahatiau. 2.00-2.30 Hamdden. 4.45- Hamilton IV. 





musicians, glamortes hostetses. 
flooretwvre. 189. Regent St. 734 0SS7 


CLASSIFIED ADVERTISEMENT RATES 


ACROSS 

1 Present betrayal (4, 4) 

S Proposition put to particular 
small relative (6) 

9 Ground on which currency 
becomes outstanding feature 

(5) 

10 Soldigr returning to darkness 
heard fire (6) 

12 Elected as soldiers? Not 
Frank (9) 

13 Suitable card centre (5) 

14 Small Welsh boy’s platform 

(4) 

16 Cultivation as far as maturity 
(7) 

19 Bury Cockney chap in mean- 
time (7) 

21 Faces the bowling? Most be 
crazy (4) 

24 Connection picked up after 
the match (2-3) 

23 Winchester descendant of 
rogue (3, 2, 1, 3) 

27 Play opening on battle (6) 

28 Beat is pure outside (Si 

29 Provoke previous mention 

( 6 ) 

30 Key to free club network 

(5) 


DOWN 

1 Girl left in charge of French 
( 8 ) 

2 Vehicle is hard to fade out 

(6) 

3 Modern chap seeking pro* 
motion (5) 

4 Stuffy tunes about the 
French (7) 

6 Beast with definite chance 
to take everything (3, 3, 3) 

7 Mistake abroad to leave un- 
announced (4, 4) 

8 Bloomer makes Fete sew a 
disorderly tangle (5, 3) 

11 Welcome fitting (4) 

15 Origin of missile traced to 
starch producer (9) 

17 Sue threw some light on one 
match attendance (8) 

IS Lithe cat might become 
muscular (S) 

20 Doctor has way with more 
than 50 per cent (4) 

21 Inn manager on form (7) 

22 More offensive position in 
rumpled rug (61 

23 Seen one after the other we 
hear by young doctor (6) 

26 Fathead accustomed to being 
amalgamated (5) 

The solution to last Satur- 
day’s prize puzzle will he 
published with names of 
winners next Saturday. 


1 10S3k Hz/285 m 
1 1<#9fcm/276m 


Radio Waveleagths 

Hz/ 285m 2 121 5 kHz /247m 

K ^ 276m & SO-92-Svhf stereo 


633kHz /433m 

2 909kHz /330m 
& 88-91 vhf stereo 


2G0kHz/1500m 

& 92.9Svhf 


BBC Radio London: 
1456kHz. 206m & 94.9vbf 

Capital Radio: 

1548kHz, 184m & 95Arhf 

London Broadcasting: 
1151kHz, 2S1m & 973vhf 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 7-OQ Mike 
Read. 9.00 Simon Bates. 11.00 Andy 
Peebles with the Radio 1 Roadshow. 
1230 pm Newsbeat. 12.45 Paul Bur- 
nett. 2.00 Peter Powell. 4.31 Richard 
Skinner- 7.00 Stayin' Alive. 8.00 
Chris Jonas. 9.50 Newsbeat. 10.00 
John Pee) (5). 1 ZOO-5, 00 am As 

Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Steve 
Jones (5). 7.32 Ray Moore (SJ. 

10JJ3 Jimmy Young (S). 1Z03 pm 

David Hamilton (S). ZQ3 Ed Stewart's 
Request Show (S). 4.03 Much More 

Music (S). 8.02 Folk On 2 (S). 9.02 
Humphrey Lyttelton with the Boat of 
Jazz on records (SI. 3.55 Sports 

Desk. 10.02 Free Spin. 10.30 Star 
Sound, 11.02 Brian Manhew with 

Round Midnlghr at itie Edinburgh 
Festival, including Z02-5.00 am You 
and the Night and the Music (S). 

RADIO 3 

$6.55 am Weather. 7.00 News. 

7.05 Overture (S). 8.00 News. 8.05 

Morning Concert (S). 9.00 Nowa. 

9.05 This Week's Composer: Prokofiev 
11.00 Edinburgh International Festival 
song recital, part 1 (SI- 11.40 Festival 
Comment. 11-65 Edinburgh Festive!, 


part 2. 1.00 pm News. 1.05 BBC 

Nonhem Symphony Orchestra (S). 
2.15 Kiel! Baekkelurtd piano recital (S). 
3.05 Mauinea Musicals (S}. 4.05 New 
records fSJ . 4.55 News. E.OO Mainly 
for Pleasure (S). ft and mono only 
from 6.20). 7.00 Proms concert, part 
1: Nielsen, Sibelius (S). 7.50 Artie 

Maestro (talk). 8.10 Proms concert, 
part 2: Shostakovich, Tchaikovsky (S). 
9.10 Theatre Street (autobiography of 
Tamara Karsavina). 9.30 Proms: 
Choral concert from Holy Trinity 
Church, Brompton, London. 11.00 
News. 11.05-11.15 Debussy (S). 

VHF Only — Open University— 6.00- 
7.00 am end 6.20-7.00 pm and tor 
students in RediO Scotland and Radio 
Cymru areas only: 124)0-1.00 am 

RADIO 4 

6.00 am News Briefing. 6.10 Farm- 
ing Week. 6.25 Shipping forecast. 
6.30 Today, including 6.45 Prayer for 
the Day. 7.00. 8.00 Today’s Nevis. 
7.30. 8.30 News headlines. 7.45 Thought 
for the Day. 8.35 The Week on 4. 
8.45 Blasting and Bombardiermg. 9.00 
Naws. 9.05 Start the Week with 
Melvyn Bragg from the Edinburgh 
Festival. 10.00 Nawa. 10.02 From Our 
Own Correa oondant. 10.30 Daily Ser- 
vian (S). 10.45 Story Time. ii.gO 

News. 11.05 Motorway Manner. 11.60 
Weigh-In. 12.00 News. 12.02 pm You 
and Yours. 12.21 Brain of Britain 


1980 (S). 72.65 Weather: programme 
news. 1.00 The World at One. 1.40 
Tha Archers. 1.55 Shipping forecast. 
ZOO News. 2-02 Woman's Hour. 3.00 
News. 3.02 Listen With Mother. 3.15 
Afternoon Theatre (S). 4.45 Short 

Story. 5-00 PM News magazine. 5.50 
Shipping forecast. 5.55 Weather: pro- 
gramme news. 6.00 News. 6.20 
Rumpole (S). 7.00 News. 7.05 The 

Archers. 7.20 Science Now. 7.45 
The Shaw Festival: " Misalliance " by 
Bernard Shaw (S). 9.40 Kaleidoscope. 
9JB Weather. 10.00 The World To- 
night. 10.30 The News Qufz (S). 11.00 
A Book at Bedtime. 11.15 The Finan- 
cial World Tonight. 11.30 Music at 
Night. 1Z00 Naurs. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Tony Blaekburn Telephone 
Programme. 1.03 pm London live. A3D 
London News Desk. 5.3S Music on the 
Move. 7.03 Slack Londoners. 9.00-5.00 
am Join Radio 2 

London Broadcasting 

6.00 am AM — Douglas Moffh and 
Alan King. 10,00 Brian Hayes. 1Z00 
LBC Rb ports. BOO pm After Eight 
Special — Hugh Vfif/iams traces the 
development of Britain’s intelligence, 
services. 9.00 Nightline. 1ZOO LBC 
Reports Midnight 1.00 am Night Extra. 
3-30 LBC Cinema . 4.00 At :er Eight 
Sunday (repeat). 5.00 Morning Music. 

Capital Radio 

6.00 am Mike Smith's Breatfas: Shaw 
(S). 9.00 Michael Aspef |S) 1Z00 

Graham Dene (Si . 1.00 pm '.London 
Today (S5. 1.10 Graham Dene {con- 
tinued). 3,00 John Sachs (S). 7.00 
London Tonight with Sarah V.'erd fS*i- 
9.00 Aien " Fluff *' Freeman (S). TUJB 
Mika Allen's Late Show (5). 2.00 am 
Duncan Johnson's Night Flight (S). 


NATIONAL THEATRE. S' 928 2252. 

OLIVIER < open stager. Tom 7.30. Tomor 
2.45 (low mce mat) & 7.30 SISTERLY 
FEELINGS new comedy by Alan Ayck- 
bourn. (Ton't Ablest ■ (Canvas. Tomor. itmu 
A h' a all . 'Races. «*e Dorus,'C«nvas). 
LYTTELTON OrcBcenlum scscei: Ton't. 
Tomor 7 AS THE JTROWNtNG VERSION! 
H ARLEQ UINADE double- bill by Ratbgan! 
COT i fSLOE < small auditor! am all tkts 
£3 Student standby lUOi: Ton't 7.00 
(opening) Tomor. a.oo LINE 'EM, new 
plsv by Nisei Williams. 

Excellent theao sorts from to am day 
of pert all 3 theatres. Car parte Restaurant 
928 2035. Credit card Megs- 9ZB 30S2- 

OLD VIC. 928 7616 CC 261 1621 S 
Reopens Tue. Sent. 2 nttb PETER 
O'TOOLE as MAE8E7H directed by Bryan 
Forbes. TOAD Now bkg. Dec. IS to 
Jan. :7. 

OPEN 
2431. 
tor-ish 
Shm’i 
Wed. 

SWET 

today 1.15. 

PALACE. S. CC 01-437 6634. Mon.- 
Thurs. 8,00- Fri.. Sat. 6.00 and 8.40. 
JESUS CHRIST SUPERS! AIL LAST 



PALACE. S. CC 01-437 6834. RODGERS 
& HAMMERSTEI N"S OKLAHOMA1 Only 
a ereeis to oBenfng. Sept 17. Group 
sates box Office 379 8061. 



PALLADIUM. CC 01-437 7373. YUL 
3RYNNER in RODGERS & HAMMER- 
STEINS THE KING AND I. Also 
stirring Virginia McKenna. HOTLINE 
01-437 ZOdf- E*sp. 7 JO- Mat. Wed. and 
5at. 2.15. 

PHOENIX. CC 01-836 2294. Opens Tu«. 
Aim. 26 at 7.00 REG LIVERMORE In 
SACRED COW. A u clone musical enter- 
ta.nr; r nt. Reduced price previews Irom 
Wed. Evenings at 8.00- 

PRINCE EDWARD. CC D1-457 6B77- 
S*;s. a.ac. Mats. Thors, and SaL 3ZJD. 
EYITA by Tm Rree and Andrew Lloyd- 
Wetter. Directed av Harold „ Pnnen. 
Grasa sales Sox on.ee 379 6361. Sean 
avai:abie tor matinee performance!. 
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Preserving our heritage 


Baal 


by B. A. YOUNG 


by COLIN A"MERY 
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Donald Sinden and Suzanne Bertish 


Leonard Burt 


Aldwych 


Othello 


by B. 


YOUNG 


As often happens, the JtSCs 
Othello has improved .on its 
journey from Stratford to Lon- 
don. In particular, Donald 
Sinden’s Moor has changed 
almost fundamentally, both in 
appearance and in speech. He is 
now a convincing African, 
adopting the manners of the 
Venetians perfectly when he 
can, hut relapsing into savagery 
when his emotions are too much 
for him. There is no special 
characteristic in his voice, apart 
from an emphasis on the letter 
4 *r"; when he is in the company 
of Venetians, he is a Venetian. 

Only later does he relinquish 
the veneer of civilisation, and it 
shows then not only in the voice 
but in his attitudes— less eretrt, 
less derived from the behaviour 
of his adopted . colleagues, but 
guarded, as if ready at a 
moment’s notice for violent 
action. The lapses in speech that 
precede his epilepsy, not at all 
easy .to handle, are most con- 
vincingly done: the epilepsy too. 

Desdemona is almost as mal- 
leable a part as 'Hamlet, on one 
side “ oar general’s general,” on 


the other the irresponsible 
Venetian girl who runs away 
with an alien without warning 
her father. Suzanne Bertish opts 
for the irresponsibility of youth, 
playing the part as if she were 
hardly out of her teens, and so 
the more bewildered by the 
dreadful events that confront 
her. I saw it suggested lately 
that Desdemona is still a virgin, 
that when she asks "Lay on my 
bed my wedding sheets” she is 
preparing for consummation, 
not death; and this would be 
consistent with Miss Bertish’s 
moving performance. 

Neither Bob Peck’s Iago nor 
Gareth Thomas’s Cassio is alto- 
gether conventional. This Iago 
is a junior officer rather than 
a senior warrant-officer, and for 
once he looks, and acts, as if 
he were the 28-year-old we are 
told he is. His infamous 
behaviour, both to Roderigo 
(John McEnery) and to Othello, 
is coldly unemotional, as if he 
were a boy pulling the wings 
off flies to amuse himself. 
Cassio, on the other hand, is 
a mature officer who would be 


a natural choice to succeed the 
succesful general as Governor 
of Cyprus. 

Both parts are very well 
played; indeed the acting is 
admirable from top to bottom. 
The production, directed by 
Ronald Eyre and designed by 
Pamela Howard, has that 
poverty-stricken look that is 
now de rigueur at Stratford, 
with little scenery but movable 
screens, distant descendants of 
Gordon Craig; but it is full of 
ingenious ideas. The interval, 
comes in the middle of Act 3, 
Scene 3, when Desdemona drops 
the handkerchief with which 
she tends her husband; this 
makes it possible for Othello 
credibly to have been to supper 
before he re-enters. There is 
too a heart-rending scene where 
Othello, determined to find 
proof of Desdemona's disloyalty, 
goes through the laundry look- 
ing for stains — or perhaps 
blood? — on tbe sheets. 

The verse-speaking through- 
out is exemplary; I do not know 
when I have ever heard better , 
from this company. 


It is not often realised that 
our heritage — country houses, 
parks, villages and archaeo- 
logical sites — are endangered by 
the presence of too many 
visitors. It is a well-known fact 
that we often kill tbe things we 
love and at this time of the 
year you can take a visit to a 
popular “stately home" and 
witness the effects of too many 
visitors. 

The National Trust publishes 
an annual league table of num- 
bers of visitors to their 
properties and a bouse like 
Chartwell in Kent (not a large 
property) survives the on- 
slaught of more than Z50.000 
every year. Sissinghurst garden, 
also in Kent, somehow accom- 
modates over J 15,000 garden 
enthusiasts wandering along 
the narrow paths. Erdigg in 
Clwyd, which is not exactly on 
the beaten track, had 76,000 
people passing through upstairs 
and downstairs to see a vanished 
way of life. Many houses still 
privately owned have more than 
100.000 callers during the 
season, which is usually at its 
busiest during July, August and 
September. 

It is probably an exaggera- 
tion to say that these visitors 
are killing the houses — in fact 
it is their Interest and their 
money that is helping to keep 
so many places alive. Bur. and 
it is a serious but. the very 
subtle atmosphere of the 
English country house can be 
easily damaged. Sometimes the 
work of preservationists them- 
selves kills the atmosphere of a 
house. Too many houses have 
been expensively decorated by 
skilled and professional decora- 
tors who have unwittingly 
damaged the spirit of the place. 
Gardens too can lose so much 
by the wrong kind of planting 
and their atmosphere is rapidly 
destroyed by an enthusiasm for 
tidiness and order. I recently 
saw the knot gardens at 
Hampton Court for the first 
time for many years, and it is 
hard to imagine a more garish 


and dubious “ Tudor ” planting 
scheme. 

The National Trust is becom- 
ing more and more conscious 
of its responsibility to protect 
and maintain the atmosphere of 
peace and tranquility that is one 
of the great benefits to be 
derived from a visit to a country 
house. One house which the 
Trust has recently acquired is 
Dunham Massey on Manchester’s 
doorstep. The house was given 
to the Trust by the last Earl 
of Stamford who had lived there 
in solitude for much of his life. 

Dunham Massey will be a test 
for the Trust: can its extra- 
ordinarily untouched quality 
survive unscathed? The Trust 
has taken several important 
steps to safeguard the house 
and the magnificent park. After 
lengthy negotiation a car park 
has been built away from the 
front of the house and a special 
hy-pass for the village of Dun- 
ham Town has been constructed. 
These two expensive steps have 
ensured that the formal design 
of the early ISth century park 
can be preserved. 

The house is a mixture of 


large grand rooms and intimate 
ones like the Stone Parlour and 
the Library. It has been decided 
that the small rooms, which 
would be ruined by the tramp 
of a thousand feet, will only be 
shown on limited occasions 
during each week. The kitchen 
wing will be shown to visitors 
which will allow a timed admis- 
sion system to operate with 
some people seeing the servants' 
quarters while waiting to see the 
main house. 

We. as members of the public, 
may well have to accept that 
the long term preservation of 
our heritage could mean limited 
hours of visiting and sometimes 
less public access. It is a sacrifice 
worth making and one that will 
help us to value our country 
houses in particular above the 
general run of tourist “attrac- 
tions.” 

Dunham Massey is situated 
three miles south west of 
Altrincham and is at present 
open only to parties. Details 
from the West Midlands 
Regional Office of the National 
Trust, Attingham Park, Shrews- 
bury. SY4 4TP. 
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David Jones's production is a 
model for small theatres. The 
mosaic of 22 short scenes, with 
their 50-odd characters, has 
been crammed into the un- 
helpful restrictions of tbe Ware- 
house with the decor confined 
to one wall — a decorated canvas 
screen by Ralph Koltai whose 
dreamlike details give way to 
exquisitely sentimental projec- 
tions of outdoor scenes — and a 
company of no more than 16. 

Baal, Brecht’s repellent hero, 
is admirably played by Ben 
Kingsley. He looks too old 
(Baal is a projection of the 
20-year-old author to a great 
extent) and too skinny ("you 
fat lump,” says Mjurk; “you 
over-eat, Baal,” says Ekart, 
" you'll burst”), and there my 
reservations end. Mr. Kingsley 
ranges the catalogue of seduc- 
tions — mistress, friend, virgin, 
couple, comrade — with a bland 
lack of emotion, not even satis- 
faction. He sings the songs, to 
which he has put his own 
music, accompanying himself 
on the guitar as adroitly as any 
cabaret singer. He crawls out 
to his squalid death at the end 
as if the next world were no 
more to him than the next bar. 

There's less scope for acting 
in the other parts; they’re back- 
ground figures to fill out the 
self-contained scenes that Brecht 
lays side by side, like letters on 
a Scrabble board, to spell out 
his conclusion, and once briefly 
used, they are dismissed. Their 
short lives can be vivid, all the 
same. Julie Peasgood as 17-year- 
old Johanna is ravishing, and 
duly ravished; Jane Downs is a 
study in venal dignity; Emma 
Willi ams puts on a coarse 
pathos as Sophie; Lila Kaye’s 
landlady, later her beggar- 


woman In the asylum, are 
piquant Timothy Spall, Patrick • 
Godfrey, Timothy Knightly, and 
the rest turn in instant ' 
characters as sharp as knives. 

I just wish I could find more 
in the play. It was a piece 
d'occBsion. sketched in 1918 as 
a mockery of the expressionist 
excesses of a current drama. I 
don’t know how bad Hanna 
Johsfs Der Einsame was. But 
when Brecht produces a series i 
of short, two-dimensional scenes 
to show us a man without 
emotions at all, drinking and 
copulating bis way through life, 
discarding tbe poetic gift we 
are told he has (but are never 
shown), has he not produced 
excesses of his own equally 
liable to mockery? Detached 
from its original context, has 
Baal any real significance? 

It is a typical young man's 
play, full of references to , 
Brecht's own life-style. A con- 
temporary critic wrote of the . 
** unparalleled creative force of , 
tbe language if that force 
largely passes me by. it may be 
due to the inadequacy of Peter 
Tegel's translation, used at the ■ 
Warehouse and in the Methuen 
edition of the collected plays, 
which sounds and reads to me 
as if it were done by a German. 

After a production in Leipzig 
in 1923 wbich fell foul of the 
censor. Baal went unplayed for 
40 years, though Brecht nur- , 
tured it all his life. Brecht 1 
having become a demigod, the 
play has become current again. 
We may be grateful that it 
provides an opportunity for a v 
performance like Ben Kingsley’s 
□t the Warehouse, but if it were 
put away for another 40 years 
I don't think the stage would be 
much poorer. , 
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Dunham Massey house near Altrincham, Cheshire, which Is being 
prepared for opening to the public by the National Trust 
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Elizabeth Hall 


Nielsen and Strauss 


ier’s Tale 


by NICHOLAS KENYON 


From music to music-theatre 
is a small step, but it represents 
a giant leap for South Bank 
Summer Music, a concert series 
which has traditionally relied 
upon events which can be put 
together by. a group of friends 
on mirrimaT rehearsal. This 
weekend, however, there have 
been three performances of The 
Soldier’s Tale, staged by Michael 
Kustow, who has also made a 
new English version of the text 
On Friday night the hall was 
packed — unsurprisingly since 
the participants included CSlaire 
Bloom, Wayne Sleep, Simon 
Callow and Maina Gielgud. 

Kustow chose to make tbe 
show a post-World War I diver- 
tissement Miss' Gielgud pouted 
as a Diaghilev-mspired princess; 
Mr. Sleep strutted and fretted 
like a raw recruit in silent film; 
while Mr. Callow, the hit of tbe 
evening, . reincarnated bis 
devilish self' in a variety of 
national disguises, most success- 
fully as a red-smeared cross 
between Monostatos and an 
angry gorilla. Only Claire 
Bloom, drably dressed, main- 
tained some decorum: she strode 
purposefully across the stage 
during her narration and 
declaimed clearly, but for some 
reason retired back to the 
instrumental ensemble when she 
had to speak over them ami— in 


spite of her voice being miked 
— was drowned. 


Mr. Sleep was tbe weak point 
of the Kustow reinterpretation: 
he danced and mimed power- 
fully, but when he spoke he 
delivered the bald English lines 
like “What am I going to do 
now?” with all the helpless 
petulance of a Michael Craw- 
ford. There seemed little battle 
for his soul— -I would have sold 
mine to Simon Callow at any 
point The timeless struggle of 
not be what you once were and 
what you are today "—emerged 
as the central tbeme in tbe 
soldier’s tussle to take his new- 
found fortune and his princess 
back to his homeland. But 
Mr. Kustow*s lively attempt to 
point the 51017*8 relevance to 
Stravinsky’s own life was not 
effective. — I would have pre- 
ferred a simpler, tighter staging 
that reflected the miraculous 
economy of the music. 

That music was realised with 
crisp, agile rhythms yet also 
with full tone and instinctively 
subtle phrasing by a first-rate 
ensemble of seven led by 
Pinchas Zukerman and directed 
by Sylvain Cambreling. Before 
the interval, a different 
ensemble of six .provided a 
perfectly contrasting comple- 
ment to the wind-based sound 
of the Stravinsky with Schoen- 


berg’s Verkldrte Nacht: first 
violinist Michael Tree was out- 
standing. As on every occasion 
I have seen a semi-staged work 
■in the Elizabeth Hall, the light- 
ing was directed with an 
amateurish incompetence which 
must surely have made Mr. 
Kustow and his players long 
for the sophisticated theatres 
next door. Why, indeed, wasn't 
The Soldier’s Tale done in tbe 
Cottesloe? 


Nielsen discovered the organ 
only very late in his life, wrote 
for it a set of 29 tiny preludes 
and a single, quite unexpected 
masterpiece. But even now, 
when the most massive pieces 
of Liszt and Reger are accom- 
modated comfortably. Commotio 
is still a rarity in organ recitals. 
On Friday, for the Promenade 
Concerts' annual airing of the 
Albert Hall organ, Gillian Weir 
played what was Nielsen’s last 
large scale work, favouring 
romantic resonance at the 
expense of clarity, but neverthe- 
less presenting a clear idea of 
its scale and unshakeable 
confidence. 


‘Chicago’ midnight 
benefit in aid of 


The lover of Nielsen's 
symphonies would find in 
Commotio a familiar progres- 
sion from conflict to serene 


resolution, but also miss some 
fibre in tbe contrapuntal lines. 
Miss Weir could have given the 
themes more muscularity, but 
the decoration itself is self- 
consciously baroque, as if in 
coming fresh to the instrument 
Nielsen was slightly overawad 
by Bach’s (and Buxtehude’s) 
example. But there are still 
trade marks to be found: themes 
have a habit of oscillating 
around major and minor thirds, 
key contrasts are bold and 
dynamic, and the plan — essen- 
tially a pair of fugues prefaced 
by fantasias — is ambitious and 
confidently sustained. After the 
sixth symphony and the clarinet 
concerto it was a brave display 
of optimism to come from the 
ailing composer. 

The BBC Symphony Orche- 
stra conducted by Norman Del 


Mar took over for the second 
balf of the evening, contrasting 
Nielsen’s heroic objectivity 
with Richard Strauss’ more 
dubious self-indulgence. Mr. 
Del Mar made Ein Ueldenleben 
a rather monochrome celebra- 
tion with efficient rather than 
inspired orchestral playing, but 
gave Maurice Bourgue a firm 
platform for a glorious account 
of the oboe concerto. The first 
movement was brought pre- 
ciously close to affectation at 
times, the tempo unusually slow 
and every phrase most immacu- 
lately turned, but the slow 
movement displayed Mr. 
Bourgue at his finest, giving the 
line every opportunity to 
breathe yet the soloist seeming 
to dispense with breathing him- 
self. ANDREW CLEMENTS 



Leonard Burt 


jane Downs and Ben Kingsley 


Festival Hall 


Equity fund 


Larry Fames, the producer 
of the musical Chicago has 
announced a midnight gala per- 
formance of the show at the 
Cambridge Theatre on Septem- 
ber 2. This charity performance, 
in aid of Equity's Theatre 
Emergency Fund, forms part. of 
the agreement reached between 
Parnes and Equity’s general 
secretary. Peter Plouviez last 
month, when tbe union invested 
several thousand pounds in the 
show to prevent its closure. 

On September 2 Larry Paroes 
will donate the theatre and the 
services of theatre staff. The 
cast is also donating its services 
without charge. 


Giselle 


San Quentin Drama 
Workshop moves 
to West End 


by CLEMENT CRISP 


I am not persuaded that the 
Festival Hall’s stage suits 
Giselle. 

Its lack of depth, its forward- 
projecting effect on dancing, 
means that the Romantic 
illusion needed for the ballet 
is weakened, especially in the 
bright day-light of Act 1. Mary 
Skeaping’s production is careful 
in judging the dramatic values 
of the piece, the moonlit terrors 
of the forest scene particularly 
well managed, but on Friday 


night — when Manola Asensio 
and Jonathan Kelly led the 
performance — the emotional 
energies of the old ballet were 
muted. 

Asensio is an assured tech- 
nician, her style strong in its 
bold extensions; yet for Giselle 
there must be a sense of 
fantasy, as well as an inevit- 
ability about the peasant girl’s 
progress through deception, 
madness and death to become 
the protective phantom of Act 


2, which was lacking. Her 
Giselle, like Kelly’s Albrecht, 
was sincere, dutiful in state- 
ment; there are morbid, poetic- 
ally hectic aspects of these 
characters which have still to 
be stressed: without them 
Giselle remains a glance back 
into balletic history rather 
than a compelling theatrical 
experience. 

Yet despite the limitations of 
the stage and the relative in- 
experience of tbe two central 


interpretations, the second act 
had a suitably haunted air on 
Friday, thanks to sensitive light- 
ing: of David Walker’s forest 
setting and to the darting 
entries of the Wilis, pretty in 
their romantic poses and pro- 
perly implacable in dealing with 
their victims. 

Giselle will continue to hold 
its public, and its place in our 
affections, when produced with 
the care that Mary Skeaping has 
m a n ifested in this staging. 


Following its success at the 
Young Vic, the San Quentin 
Drama Workshop has moved to 
the Arts Theatre with Krapp’s 
Last Tape and Endgame, writ- 
ten and directed by Samuel 
Beckett, until August 24 (Tues- 
days-Sundays 7.30 pm). 


Arts Council 
appointment 

Mr. Norman St. John-Stevas, 
Minister for the Arts, has 
announced the appointment of 
Professor John Russell Brown 
to the Arts Council of Great 
Britain. 


TENNIS BY JOHN BARRETT 


CRICKET BY TREVOR BAILEY 
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Rain and pace decide the series 
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THE WEST INDIES, who were 
less formidable than expected, 
beat England 1 — 0 in a series 
which failed to come up to 
expectations, mainly because of 
the weather which interfered 
with every test and largely 
ruined four. 

It was, therefore, somewhat 
ironic that the football season 
should commence in the warm 
sunshine absent from most of 
the summer. 

The relentless pace barrage 
from four fast bowlers usually 
proved' too much for the English 
batting line up, despite the 
authority displayed against it by 
Gooch and Rose. 

The West Indies depended 
even more than usual on the 
genius of Richards, because 
though Haynes played splen- 
didly, Greenidge and Kalli- 
charran were well below their 
best Bacchus promised more 
than he produced and Clive 
Lloyd was Injured for much of 
the time. As a result, they did 
not score as heavily as expected. 

England in fact would almost 
certainly have won what turned 
out to be the decisive first en- 
counter at Trent Bridge, if 
Hendrick had not broken down 
and Botham had been fully fit- 
But there can be no doubt that 
the tourists, who were robbed 
by rain , on several occasions 


and suffered an abnormal num- 
ber of injuries, were the better 
side. 

Our selectors experimented 
widely, is not always wisely, 
and are continuing to do so in 
the one-day Internationals 
against the Australians which 
precede the centenary test at the 
end of the month. 

The big disappointment is 
that they have learnt little that 
was not already known, but 
there is no disguising the short- 
age of class available to them. 
However, they can claim one 
find and two confirmations. 

Brian Rose admirably demon- 
strated that he is a good player 
of fast bowling and possesses 
more attacking strokes than 
many imagined. 

From a relaxed stance, he 
moved economically into line, 
with the result that he had far 
more time, and fewer problems 
with the bouncer, than most of 
his colleagues. 

Dilley confirmed that he is the 
fastest and most promising of 
our young pace men. while 
Gooch, as well as establishing 
himself as a stroke-maker of 
international class, has de- 
veloped into a most useful 
fourth, seamer who swings the 
ball. 

There are four interesting 
new faces in tbe Prudential 


squad: Alan Butcher, Bill 
Athey, Robin Jackman and 
Roland Butcher. Alan Butcher 
and Athey are both young, 
players in form, who along with 
several others are challenging 
for a place in our batting line 
up against the West Indies this 
winter. Jackman is an experi- 
enced seam bowler, the leading 
wicket-taker in the country and 
enjoying something of an Indian 
summer. 


A good case could have been 
made for including him at 
Headingley on a pitch which 
would have suited him, and in 
a match, which England had to 
win; but to bring bim into these 
limited-over games with little 
significance, and to leave out 
Stevenson, surprisingly picked 
In the 12 for'the last test, does 
seem rather odd. 


The most Intriguing selection 
is that of Roland Butcher who. 
born in Barbados, came to this 
country as a teenager, and 
subsequently returned to play 
for that small island. 


As an exciting, if somewhat 
unreliable, strokemaker he has 
played a couple of spectacular 
innings for Middlesex this 
summer, but his lack of con- 
sistency has meant that it has 
taken him a long time to estab- 


lish a regular place in his 
county team. 

Although he is a potential 
matchwinner in a limited-over 
game, one cannot help feeling 
there are several home-born 
players with better claims than 
Butcher, who qualifies by resi- 
dence for England and is 
eligible, though unlikely to be 
chosen, for the West Indies. 

If the selectors wanted to 
include an overseas player in 
our national 11, surely Mendis 
would have been the most 
obvious choice. 

The novelty of cricket under 
the floodlights of Stamford 
Bridge predictably attracted a 
large crowd, who enjoyed the 
well staged entertainment pro- 
vided by the West Indies and 
Essex. 

The £40,000 .gate receipts 
must have been noted by other 
football clubs, most of whom 
have unhealthy overdrafts, and 
I expect more matches to he 
staged on football grounds in 
the future. 

Although the size of the 
boundaries makes serious 
cricket an impossibility, this 
will not unduly worry admini- 
strators. as long as a sponsor 
smiles, TV sets are switched on, 
the novelty persists and the 
money keeps coining in. 
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Warning from 


the South 


The brutal arithmetic of benefits 


BY PETER RIDDELL, Economics Correspondent 


E 


THE WORLD BANK'S latest in fuming it into an occasion 
development report confirms for further negotiations between 
the increasingly parlous state of North and South. 


the international economy. One 
year ago the bank found n 
necessary to reduce its previous 
forecasts of growth in the I9S0s 
by 0.5 per cent. This year it 
has brought them down by a 
further one per cent. 

The outlook for growth " is a 
cause for deep concern.” 
according to Mr. Robert 
McNamara. President of the 
World Bank. This is all the more 
so because the avoidance of ye* 
further falls in growth may 
depend on the industrialised 
countries adopting policies on 
trade and aid contrary to some 
present trends. 

The report warns that adjust* 
ins in the latest increases in oil 
prices is iiahle to prove far 
harder than in 1975-74. The 
surpluses of oil-exporting coun- 
tries could stay at a high level 
for longer. The prospects Tor an 
increase in aid and in bank 
financing to developing coun- 
tries are less promising. Oil- 
importing countries in the 
south have higher debts and 
lower growth than seven years 
ago. The inriustralised North 
faces stagnation and inflation 
which, if now being contained, 
is still serious. 


Interdependence 

The Brandt Commission's re- 
port on North-South issues 
stressed that if developing coun- 


In the past five years the 
main concrete result of these 
negotiations has been the estab- 
lishment of a still-untested fund 
to stabilise commodity prices. 
The developing nations had 
hoped, with OPEC's help, to 
achieve a massive transfer of 
resource® From the North. But 
their demands have struck the 
industrialised countries as 
rhetorical and extreme, a 
reaction which the South has 
regarded as obstructive. } 

The bitterness and frustration j 
has emerged yet again in the : 
attempts to prepare for next . 
week's special session. The two • 
sides have long been at loeaer- 
heads over the agenda. The ’ 
odds are that the outcome of 
the session will he another in- i 
conclusive wrangle. The present 1 
format of the North-South 
dialogue, massive international 
meetings, has not been a success 
and there are hopes that a 
limited summit of 20-25 
countries may be more produc- 
tive. This was one proposal of 
the Brandt Commission and 
Britain's recent qualified sup- 
port for the suggestion is to 
be welcomed. But there arc 
clear limits to summitry, and 
more immediate alternatives » 
need to be considered. 

The Brandt Report set out to 
add the “common interest of 
mankind '* to the moral argu- 


ACH NEW unemployed man nr woman 
means an extra £5.000 a year of public 
/sector borrowing. Since September 
last year the number of adults out of 
work has risen by 344.000. equivalent to 
additional borrowing of £ljbn. Ironically, 
this is also roughly the same as the 
increase in Government revenue from North 
Sea oil and gas operations expected during 
1980-S1. 

This brutal arithmetic is one side of the 
cost of unemployment — irrelevant perhaps 
to those without a job but of vital import- 
ance to a Government trying to contain 
public spending and borrowing as part of 
its tight monerary policy. 

Governments of both parties have never 
been exactly keen to publicise these 
calculations but some rough-and-ready 
estimates can be made on the basis of 
official figures. A starting point is direct 
spending on social security payments of 
which about half is on unemployment 
benefit and the rest on suppleraentaiy 
benefit. The (probably optimistic) official 
assumptions imply total spending at current 
prices of nearly £2bn in the current financial 
year. 

A rise of lOO.OflO in unemployment will 
probably add about £125m a year tn benefit 
cosh. There are also administrative 
expenses. A recent Commons committee 


report estimated that an extra 2.000 s:s5 
will be required to deal with each 200.00-* 
rise in adult unemployment above I.Sm: the 
current total is 1.6m and rising fast. 

Unemployment also produces several 
other direct costs for the Government— a 
loss of national insurance contributions 
and of income tax revenue. 

Moreover, a rise in unemployment is in 
itself normally a reflection of change? :n 
the level of economic activity and of output. 
Thus, a fall in demand which leads to 
redundancies and reduces vacancies is 
likely to eat Government revenue from 
indirect and company taxes. There may 
2] so be a squeeze on the financial position 
nf nationalised industries because of lower 
demand, as is happening now. 

All this will push up public sector 
borrowing, eren before allowing for tie 
cost of any additional expenditure on 
training or on special employment 
measures. Estimates of an additional £500 rn 
nf public borrowing for every 100,000 more 
people unemployed are widely accepted. 
This means that the rise in unemployment 
since IP73 has added at less: £5b'n a year 
to public borrowing compared with a 
forecast level of £S;bn in 19SO-81. 

Another way nf looking at the same 
calculation is to start from changes in the 
growth of total output as measured by real 


Gross Domestic Product (GDP). The 
London Business School has, for example, 
estimated that a change of 1 per cent in 
GDP alters public sector borrowing by 
about £6O0m to £<D0m at 1978-79 prices 
(and considerably more at current prices). 

This could be very important if GDP is 
fiat after 1980 instead of rising by 1 per 
cent a year as assumed by the Treasury in 
the medium-term financial strategy. In 
that case, public sector borrowing in 1983-34 
would be at least £2bn higher than other- 
wise expected. This would limit the scope 
fer income rax cuts. 

The discussion so far has been entirely in 
terms of economic costs. But unemployment 
also has important social costs in terms of 
deteriorating health and increased crime. 
A stady undertaken for a U.S. Congressional 
committee has been applied to the UK by 
two Cambridge economists (Bob Rowthorn 
and Ten? Ward). This shows that a 
sustained rise in unemployment of 1m 
could, over a five-year period. lead to 
roughly 50.000 more deaths, over 80,000 
cases of mental illness and 14.000 more 
people receiving prison sentences. These 
estimates are naturally very uncertain, but 
they obviously imply additional public 
expenditure. 

Thus, the Government faces a crucial 
dilemma. The medium-term strategy 
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involves a gradual reduction in the path of 
public 1 sector borrowing consistent with a 
lower rate of monetary growth; JBuf the 
recession and higher unemployment - are 
pushing up borrowing. . Treasury ministers 
have talked about permitting variations in 
the level of borrowing in recession; year£ 
so long as the underlying path is down- 
wards. So far. however, the borrowing 
limits have not been changed, even, though 
there may be an overshoot this year. ; 

• Further g aides on umtmeloyntont m Bricrin'-wriT 
be published in the next lew weeks. 



Far more than pin 
money at stake 


tries had cut their imports of menis for helping deal with the 
manufactured goods to adjust poverty of many developing 
to the increased oil prices of countries. The World Bank's 
1973-74. there would have been report follows part of the same 
3m more unemployed in the road, but analyses in detail 
OECD countries. The bank's future economic prospects. It 
World Development Report fails to give the figure? of the 
brings out the extent 
the international banks 


‘‘A FAMILY SIMPLY cannot 
live on a man's wages anymore.” 
said Mrs. Bridget Marlow, a 
Leicester hosiery worker, at 
present employed by a company 
in the hands, of the Receiver. 

Mrs. Marlow, in her early 
thirties, and with two young 
children, insists that her wages 
are now an integral part o; the 
family's budget. Any suggestion 
that her earnings are for " pin 
money " receives a sharp retort. 

But she. like hundreds of 
other women in Leicester's 
hosiery and knitwear industry 
whose income has helped sup- 
port commitments such as hire 


Mrs. Marlow's wage, for part- time work but they are forced 
time work, has averaged about to sign on for iull-time 
£40 a week. It is she says, employment as Employment 
vital for her family which needs Exchanges stipulate that benefit 
” about £100 a week to keep cannot be claimed unless the 
going.” Her husband, in the claimant registers for full-time 
printing industry, earns about work. One married hosiery 



Thin letters for a 
bright graduate 


£80 a week. 

Mr. Marlow's job — although 
no; immediately threatened — 
U insecure in that the printing 
industry is making substantial 
numbers of workers redundant. 
"T.’l do anything," Mrs. Marlon- 
said. "1 trained as a nursery 
nurse. but there is no chance 
nf a job there a? the council is 
busy closing nurseries down.” 

Mrs. Marlow added: “ Married 
women cannot move away from 
their homes to find new jobs 


worker said: “Mrs. Thatcher 
has been asking workers to cut 
Their hours so as to give others, 
particularly school leavers, 
work experience. Bu* we are 
being teid that we either work 
full-time or we don't get the 
dole." 

Although often highly 
trained. women hosiery workers 
claim they face the stigma of 
being “ unskilled factory 
workers ” when seeking other 
jobs. 

Mrs. Pam Colver. who was 


PAM PHILBY CAN tell what 
sort of response her job 
applications have received by 
the size of the mail that drops 
onto the floor of her West 
London flat. Thin letters always 
mean rejection, she says, 
although the postman's visit 
plays an important role in the 
domestic rituals she has 
evolved to fill her life. 

Miss Philbv is a 22-year-old 
unemployed graduate with a 
2.1 degree in economic institu- 
tions and planning from the 
London School of Economics. 
She fits the image of what LSE 
students are expected to be; 


Graduate unemployment does Unemployment is the soutce 
not present much of a problem for much anecdotal - chat: "in 
according to the CB1 and the student coffee bars and public 
Department of Employment. By houses. Inevitably, perhaps. 


Christmas it is estimated about 
0 per cent of the 65.000 students 
who took their degrees this 
summer, will be out of work. 
Employers say they are cutting 
back on graduate recruitment 
to a far lesser extent than in 
the recession of the mid-1970s. 

By Christmas half this year’s 
graduates will have entered 
permanent employment on 


exaggeration tends to creep jnto 1 
the conversation. Pam 'says 
unemployment “ is now some- , 
thing of a status things.— you 
are one of the in crowd. Patents : - 
start sending cuttings of job 
adverts and people ten each : 
other how many rejectiofis £iey ’ 
have had. It cheers them up m ; 
a way." ■ 

Mr. Tony Rsban. a caipm .. 


m These WK M 

SSi.it tigble, than lest year, bet 


direct interest in the 
health of the Third World, 
if only because they are 
over extended. 

Next week a further round 
of the North-South "dialogue" 



bright, numerate and radical. SPfSiS k employers stiH want graduates, 


chairman of the LSE 


f 


Engineers, scientists and flwse; 


Self-reliance 

The South must understand 
that the industrialised countries 
insist on curbing inflation 


ation. For among the industries still has an unemployment rate 
' in Leicester worst affected by below the national average. 


is to start in New York when before a major change can be 
a special session of the UN expected in their policies. It 
General Assembly meets to must also look to increasing its 
discuss the world economy. The self-reliance — a theme which 
World Bank is submitting its will be dealt with in next year's 
development report and a paper development report of 
on energy in developing coun- World Bank. 


the present economic climate is 
the hosiery industry. 

For some years the industry 
has been struggling to improve 
its productivity and competi- 
tiveness. and until recent times 
has managed to weather tem- 
porary downturns in trade, 
the % Now, a combination of adverse 
factors, including the strong 


tries to this session as its con- But for the North the raewage j pound, high interest rates, low 
tributions to the debate. The is clear. Tackling trade deficits ; cost imports and a fall in con- 
session was initially intended should be done, as Chancellor suroer demand, has resulted in 
to have ushered in the UN’s Schmidt said last week, with tiie 1 manufacturers putting thous- 
Third Development Decade, problems of the developing 1 ands of workers on short-ume 
1980-90. Some oil producers, world in mind. Recycling is not and, in many cases, dosing 
aprehensive of increasing hosti- an abstract concept, but a vital j down factories. 


Official figures claim 1,900 
redundancies in Leicester's 
hosiery industry over the pasi 
six months. The Hosiery .Manu- 
facturers Association believes 
the real number could be at 
least 50 per cent higher because 
some redundancies are not noti- 
fied— when fewer than 10 are 
involved — and some workers 
are not entitled to redundancy 
payments. Hundreds more, in- 
duding those on Government- 
sponsored temporary working 
schemes, fear for their jobs. 

Of the 5.000-odd women 


I will lose money if I get 
another job in the industry if 
tfc" work i? on piece rates.” 

Few appreciate the speed at 
which such women, usually 
paid on piece rates, work. A 
sewing machinist, or over- 
looker, can take up to two years 
to reach a speed which entitles 
her to maximum rates of pay. 
Rates are negotiated in pence, 
not pounds. Overlooking 
cardigans, for example, could 
be paid at a rate of SOp a 
dozen. 

At local level, hosiery workers 


job will have been influenced 

Club and involved in the ^5 with numerate skills are still 1 

politics - not that &*•- J*™* fnends very much in demand. 
she would admit that to any 0131 oraeri - Students' seem .reluctant • 


it 


employer. She is afraid 
would put them off. 

Last autumn she started the 
'* milk round." applying for 
jo'05 to the companies that 
visited LSE. recruiting 
graduates. She was quite clear 
what she wanted when she 
finished university this 
summer; an administrative 
traineeship with the National 


that order). 

Of the other half, about a 
quarter of first degree students 
pass on to other forms of train- 
ing. Teacher training has 
declined in popularity with the 
slump in demand for new 
teachers. Business schools, 
accountancy, the 'law and a 


radically to revise their expects- " 
tions. Miss Anna Clark, presi- .. . 
dent of the University- of 
London students' union,-the 
largest in the country, ffcels 
that most students still Con- 
sider that they have a tight to - 
a reasonable job immediately - 


variety’ of professional groups— after colleger 
all demand training past the Mr. Raban says there is affl 
degree stage. Academic research a pecking order of job prefer 
has declined in * popularity as ences among graduates, ’ftp of 
been cut and the list is working in themwU, 


rising oil prices, have succeeded be drawn. 


lity in developing countries to process into which OPEC must Workers have been stunned registering as unemployed. 

' ' by decisions such as that taken 1425 ar e hosiery workers. In 

by Harold Ingram, the Leicester the P» st th «? city's -lob Centre 
knitwear manufacturer, to close received few inquiries from 
two factories in the city and to yromen seeking jobs in the 
start directly importing pro- Industry. In a full labour 
ducts from Hong Kong with the market, with manufacturers 
aim of eventually starting its 
own production there. 

“ Even if we worked for noth- 
ing we could not compete 


Thinking again 


Coal Board. 

The Philbys are a raining s J ra j Ts 1 have 

P^Wamed 0 :? make^S-loSg th eJ«rsh reatities (rf the job ever ^ ^ have a 
have already accepted lower pay career in the industry. She w as .. „ M l 8 !' 1 " 

settlements and in some cases attracted bv the £6 000 ner vear The remaining 25 per cent of ^rvice for example, used ts 

starring salary, well above' the Spates this year will have ^S^fJrSSSft' 
average for graduates’ first jobs. e,ther k* 0 on secondment from dates of the ngM, - 

Failing to set the job Para their employers and return to become Tax Inspectors. .Mans- - 
has since written an averaee of the sponsoring company, have facturing companies also JOT it 
two or three job applications a come frotn abroad or somehow attficuit to recruit graduate 


cuts in their rates. 

The acceptance of a lower 
•••s*sre by these women is 
exceptional. But ever, this 
.•>ct : on has failed to save jobs 
rod women are dismayed to Snd 


about Europe 


with 

keen to offer part-time or full- 
time work, with a further 
option of outwork which 


convinced by the Government's 


THE BRUSSELS agreement on 
the British contribution to the 
Community budget at the end 
of May gave the Government 
some respite in its efforts to 
put membership of the 
Common Market on a satis- 
factory basis. But. except in 
the short term, it did not auto- 
matically solve anything. The 
real negotiations over the 


that the Community budget 
should be restructured so that 
a smaller percentage is spent 
on agriculture. At the last 
count, disposing of the sur- 
pluses alone took about 80 per 
cent of the agricultural budget, 
which itself was responsible for 
over three-quarters of Com- 
munity spending. The first aim 
>c«. u .... therefore must be to see that 

future pattern of Community the agreement in principle is KllQIXCn !”G3PS 
spending and the effects of adhered to. Agricultural spend- . b 

enlargement are still to come, ing must come down and Com- , 35 j|; S0WS 

munity financing of surpluses 


. . , week. She now intends to use 

redundsnev payments are . her numerical skill to become a 
being assessed on these rates ?s mathematics teacher if she fails 
wpti as reduced earnings during to get a job in industry bv 
short-time working. ; Christmas. " There is a con- 

For the first time in their stant downgrading of aspira- soothing noises about graduate 

When I was studying unemployment. They feel the 

, _ economics, I learnt figures hide the shift in the 

said,* echoing the prevailing dis^ j° bs an d money in "scarcer industry, many hosiery workers 1 about the concept and now type of jobs many graduates are 

belief in o reeion that has vet supply women are signing on are ^pressing fears for its • realise it is happening to me. now taking as permanent first 

quite to get used to the changed for survival. 1 There is a feeling of lethargy jobs. Warehousing, waitressing 

“ However. want par,- LISA WOOD : Jffi a'S™ 8 " ‘ te “ P "LffiS 711^ ‘° * 


slipped through the statistical salesmen- in sharp contrast to _ 
net. tira surplus of applicants - for 

Pam Philby and her friends more glamorous wurteof- 
at London University are not advertising. 


attracted women confined to the . . . . 

i against imports from Hong home, workers preferred to vrarittng lives, after slipping in p 1 ? 115 - 
Kong and Taiwan." Mrs. Marlow seek their own jobs. Now with ? n ? out of employment with the . labour 


Miss Philby recognises she is - 
in a better position thaa a . 
school leaver entering; tfce^Jbb 
market But she worries ®at ‘ . 
when she eventuany .finite .wort: 
it may be at the expense of. 
somone with fewer edUcatiBbal'.'. 
qualifications. 

GARETH GRIFFITHS 



Dynamic 

Until last week it seemed the 
Government was content to sit 
back and wait to deal with 
these problems as they arose. 
At the very least, it was not 
going to exert itself ahout 
Europe in public. Two Minis- 
ters. however, have now given 
evidence that a certain amount 
of thinking is going on. Mr. 
Peter Walker, the Minister of 
Agriculture, has called for a 
more dynamic Community 
which would take its “ proper 
place as a major economic and 
political grouping in the 
world." On a more practical 
level. Mr. Douglas Hurd, 
Minister of State at the Foreign 
Office, has put forward pro- 
posals for improving the co- 
ordination of foreign policy. 

Such signs of life are wel- 
come in themselves, but they 
do not go very far. As Mr. 
Walker has pointed out, the 
crucial period is likely to be 
the second half of next year. 
This coincides with the British 
Presidency, for which it is as 
well to be prepared, but it is 
not the fact that Britain will be 
in the chair that matters most. 


must be reduced. 

There are several possible 
ways of proceeding. There 
could be a sub-ceiling (say 50 
per cent?) for agriculture 
within the Community budget 
Or there could be cash limits 
within which tiie Community 
would have to live. The details 
do not matter too much at this 
stage. The main paint is that 
if the Government cannot 
resolve the agricultural ques- 
tion it wiU find it difficult to 
turn the tide of opinion at 
home in favour of continued 
membership. 

Yet there is also a broader 
way of looking at Community 
spending. Some time in the next 
year or so this spending will 
reach the limit allowed under 
the present "own resources" 
system. Tbe question will then 
arise of whether Community 
spending should be increased, 
and if so, bow. or whether : t 
should be contained within the 
existing limit 


Convergence 

This is not a time when any 
luember-Government seems 
anxious to raise public expendi 


There are two much more ture, especially for reasons that 
important considerations. The go beyond tbe short-term 
first is that all the known prob- national-political. Yet a Com- 
lems of the Community should munity that sticks to spending 
be coming to a head and the ceilings set several years ago, 
second is that the French elec- in quite different circumstances, 
tlons will be out of the way. could scarcely be described as 
So far as Britain is con- dynamic. Nor could it be said to 
cemed. and to a large extent be doing very much for the 
the Community as a whole, the redistribution of resources 
key problems are money and within its own frontiers. In 
agriculture. If there had been other words, it would not be 
no Common Agricultural promoting that degree of 
Policy, it is probable that we economic convergence which is 
could have lived within the essential if the Community is to 
Community quite happily. Con- stay harmoniously together, 
verse ly, if the excesses of the There are areas, such as 
CAP ’are not eliminated, it is regional and social policy, 
likely ihat discontent with where both Britain and the 
membership will continue to Common Market as a whole 
grow. could gain from increased Com- 

There Is already agreement munity spending. That is what 
in principle that the surpluses, the Government should be 
which are a direct result of thinking about in the next few 
CAP, should be reduced and months. 


Chic clothier Hilditch and Key 
enters pastures new with its 
purchase of Coles, which adds to 
Hilditcb’s Jenuyu Street base 
shops in Savile Row and Sloane 
Street The move is an adroit 
act of recession-proofing which 
makes Hilditch probably the 
largest bespoke shjrtmaker in 
London, and possibly even 
Europe. 

Managing director Alec Finch 
is coy about the price. "It was 
a reasonably substantial sum." 
he says smoothly, “satisfactory 
to both sides ” — as well it should 
be. for whatever shock-horrors 
beleaguer the rag trade at large, 
his order-books are groaning. 

There is no shortage of 
seekers after bespoke elegance, 
including a substantial clutch of 
politicians. “We cater to both 
sides of the House," Finch tells 
me, “ though rather more to the 
right than the left, with Roy 
Jenkins neatly in between. 
Then we have the theatricals 
and tbe gentry and the 
aristocrats, plus a fair share of 
military. Our best clients are 
the Arabs, though the Latin 
Americans and Europeans spend 
freely as well." 

1 could not resist asking after 
one of my favourite fashion- 



Research. A year from now it 
begins joint audience measure- 
ment for the BBC and ITV 


Drinking decorum is also 
slightly different from that 
practised in our own pubs. In 


under the aegis of the Broad- some parts of the Eastern 
casters’ Audience Research Province, it seems, long finger- 
Board, and will be a lively front nails are infra dig at the bar 
runner when the new BARB The reason, says the Lancet’s 
contract comes up in 1983. sources, is that a popular 

The principal tool of sur- pastime is to secrete a poison 
veillance in the acronymic called luanga under the finger- 
world of BARBs and JICTARs nails, “and then let it fall in 


"Actually, business is 
booming 1 ” 


bespoke shirts. Bui his latest 
big order, "for a genrleman 
from the Middle East." made 
even Finch gasp: 150 hand-made 
shirts, some costing £70 each, 
plus 4fl made-to-measure suits, 
the most expensive of them 
costing £800 each and incor- 
porating cashmere, beaver and 
vicuna. 

On the subject of the cost of 
the St. John-Stevas dressing- 
gown, however, it is impossible 
to draw him. 


remains the little diaries sent 
out for some 3.000 households 
to record their viewing habits. 
But such is the demand for 
more sophisticated data. 
Audley told me enthusiastically, 
that his minions will soon be 
able to pinpoint not only those 
shows during which father in- 
variably falls asleep, but still 
more fleeting vignettes in the 
true-life drama of the TV-watch- 
ing family. AGB. says Audley. 
is perfecting a wrist- watch-sized 
electronic device which will 
signal by means of a persona- 
lised electronic code precisely 
who conies in and goes out of 


a tin of beer which you may 
offer someone to drink and then 
he gets poisoned to death." 


Teeth for two 


I must warn those of a nervous 
disposition, particurarly where 
matters dental are concerned, 
that the following lines may . 
cause considerable distress. 

Dr. Kjeii Sveen and his assist- 
ant Hallvard Vindenes, both of 
Bergen's Haukeland hospital, 
are finally allowing themselves 
to savour tbe success of a 


^ molar transplant, which they 

tbe room over which the tele- performed three years ago. 'Hie 
vision presides— the very details s ? ld t00 ^ . as ^stated reiec- 
for which advertisers lust. uon. . and is chompmg_ away 

.And what if mother borrows sappily rnits new-found jaw. 
daughter’s watch, or the artful The fortuitous circumstances 


lodger nips next door? " I guess 
we still have a few bugs to iron 
out," concedes A u filer. 


plates, luminous Arts Minister Watchers Watched 
and Leader of the House of . . 

Commons Norman St. John- Television was much in my 
Slevas, whose sartorial hue and ^ 10U 8hts through the weekend, 
cry on the Tory Front bench and not least 35 1 enjoyed a garden 
in the popular prints easily P ar ty at the Inner Temple 
o’er-shines that of the thrown by Thames Television 
Leaderette herself. Hilditch has yesterday as an antidote to the 
not yet been blessed with an summer’s soggy ratings and a 
order for shirts from that divertissement for those of us 
quarter— but did- 1 -im delighted repulsed from ihe continent by 
to hear, recently make tom a the French fishermen’s im- 
dresslng-gown. pertinent blockade. 


Jarring 


Waves of sympathy are stirring 
within me for Kenyan president 
Daniel Arap Moi's stand against 
alcohol, reported recently in 
these columns. Behind this new- 
found moral rigour is my read- 
ing of the Lancet, which offers 
a expose of the ravages of the 
demon drink in nearby Zambia. 

The most basic booze is 


favouring the transplant were 
that patient Tnide Haugen had 
an extra molar in her upper 
left jaw. while her mother 
lacked a molar in just the same 
place. So Sveen whipped out \ 
the pliers and set to work. I 
The doctors had already . 
succeeded in moving teeth from i 
one place to another in the jaw 1 
of a single patient. Now. they 
are preparing a report on their 
latest triumph for delivery to 
the International Journal of 
Oral Surgery- It is a triumph 
for Norway, and a triumph for 
molars everywhere. But it is 
not the sort of treatment which 


Finch bought a 50 per cent 
stake in Hilditch and Key three 
years ago. His partner is 
Michael Booth, something nf a 


But I was also mulling over 
a recent conversation with 
Bernard Audley. who as funder 
and chairman of AGB. Europe's 


them, and drop into a pail of from my local sawbones - 
water. Let the mixture cool ' 


Stock Market punter. With the largest market researcher, has 
purchase of Coles, the expanded few rivals as Britain’s ratings 
operation will be hand-making king. AGB already produces the 
around 12,000 shirts annually, ratings figures for the indepen- 
It is not uncommon for clients dent companies' Joinl Industry 
to place a single order for 50 Council for Television Audience 


for a ready-tD-drink lotion in 
just 30 minutes. A slightly more 
sophisticated tipple. "siki- 
kiaan," demands beans and 
maize in addition, It is under- 
standably described by one of 
its adherents as “a very* 
dangerous drink.” 


Private joke 


Sign on the back of an Aider- 
shot soldier's bicycle: “I am a 
military spokesman.” 


Global 


Natural 



Limited 


INTERIM RESULTS 

Six Months Ended June. 1980 arid 3979?^ 


1980 
(U,S.$) 

Group Turnover 10,824,000 


Income Taxes U.S.' 

Income Taxes Indonesia 

Group Profit (Loss) 
after Income Taxes 
Earnings per Share ... 


1079-“ 

5,441, 00C 


636,000 

1,975,600 


2,649,000 
13 cents 
(5.5 pence) 


i 32^P0C 
(SSiOOO) 


??<?«... a * 3(Dve results are after- approx—- - 
U.S. $1,100 , 000 of exploration expense for the . ffcfift- 
sk months in 1980 and U.S.$1,300,000 for the fi^t 
six months in 1979. •••>,. 


The results for the period in 3979 indude -charts 

of approximately U.S.$220, 000 for rfrstatemert^ 

certain accounting changes adopted at. the end 
1979. The group anticipates in<Teased^>xpiot?^^ ' 
expense In the second half of 1 986 from increas^l; 
drilling and exploration activities 
half of the year. and, as a- result the iRte'of 
for the full year may be reduced^ 


- i - 1 ' ^ 


a 
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reactor : France woos Britain 
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By DAVID FISHLOCK, Science Editor 





« for 

aduati 


ra'ENS OF THOUSANDS of 
visitors, ranging from, coach- 
loads of school kids to Britain’s 
Secretary tor Energy and bis 

- •"'Chief nuclear adviser, have been 
i • pouring into Europe’s." nutdear 
1 Z -valley " this summer. Among 

t the .j- , vineyards nanfciwg the 
I.- Rhone no. fewer than. 20 nuclear 
1 .power plants are operating 'nr 
; under construction, along with 
Z Europe’s most Imposing nuclear 
'^factory, the sprawling Eurodif 
; uranium enrichment plant at 
; Tricasrin. 

5- - Micca tor most of the 
I -.-..visitors, however, is a concrete 

- “cathedral” nestling among 
Z ditto in 'the' picturesque upper 
Z reaches of 'the . Rhone. - Ur. 
Z Boris Saitcevsky; its master 
; builder, expects 25,000 this 
^*~snqjmer at the scene of some of 

-the most spectacular engineer- 
dug assembly operations since 
-the Apollo moon "rockets. 

- Mr: Saitcevsky is ’halfway 
through construction of Super- 
phenix, the world’s biggest fast 
breeder reactor (FBR). The 
Russians have the biggest FBR 
operating at present, 600 MW, 
commissioned in April. But the 
French, in partnership with the 
West German and Italian elec- 
tricity supply industries, are 
building one twice as big; 
1,200 MW, at Creys-Malviile in 
tiie "nuclear valley " Construc- 
tion of the huge concrete dome 
to contain the Superphenix 
reactor is virtually finished, and 
burnished steel structures pains- 
takingly assembled in a tem- 
^porary factory close by are 
rvt gliding sedately into place in 
catacombs. In the factory 
names of great engineering 
. groups of Europe — Breda, Neyr- 
" "pic, coin, SDEM — jostle each 
_-jother as their craf tsm en work 
""together to assemble high- 
-precision structures up to 800 
"'"tonnes in weight 

The French want Britain to 
...join the cluh. They invited Mr. 
.David Howell, Secretary for 
Energy, and Sir John Hill, 
.^.chairman of the UK Atomic 
r „,J£nergy Authority, to visit 
Superpbenix so that they could 
discuss a French proposal for 
~ fringing Britain into the next 


. stage of tbeir FBR project . 

The background to the propo- 
sition is France’s dramatic pro- 
gress since 1974 in replacing its 
dependence on imported oil for 
electricity generation with 
nuclear power. Since the first 
year of soaring oil prices it bas 
commissioned 7,000 MW of 
nu clear capacity and has begun 
construction of. another 32,000 
MW. . By 1985. half of its elec- 
tricity is expected fo come from 
.ura n i u m, compared with a xnaxi- 
.mtun of 20 per cent in Britain. 
[France believes that by then its 
nuclear electricity will be the 
cheapest in the world, costing 
about half the price of its coal- 
fired electricity, and one-third of 
the price of .it* oil-fired 
electricity. 

But could the world price of 
uranium — “ soft ” at present be- 
cause most countries outside 
France and the East Bloc have 
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France is halfway to 
building the world's 
biggest FBR 


slowed down tbeir rate of 
nuclear construction — climb 
dramatically towards the end of 
the century when a big accelera- 
tion of nuclear construction 
worldwide seems almost inevit- 
able? The French (and the 
Russians) are convinced that it 
will. Their insurance policy is 
to develop the FBR. It uses the 
plutonium by-product of present- 
day reactors to convert the 992 
per cent of uranium wasted at 
present, because it will not bnrn 
in today’s reactors, into fresh 
nuclear fuel. 


Dr. Georges Vendreyes, the 
French Atomic Energy Commis- 
sion’s director responsible for 
the FBR project, explains the 
policy. Construction is proceed- 
ing “very smoothly,” he says. 
‘‘ There have been problems and 
design changes during the first 
three years of construction, but 
it's surprising to me that there 
have not been more problems.” 
At the half-way stage the pro- 


ject is about six months late 
on a “ very tight ” six-year 
schedule. So it has been 
rescheduled for seven years, 
meaning that full power is now 
expected early in 19S4. 

Costs, Dr. Vendreyes claims, 
have remained “ within very 
reasonable limits.” The cost of 
the nuclear element of Super- 
phdnix is now expected to be 
15-20 per cent above the 1977 
estimates, half of which is due 
to the one-year delay. 

“ But that does not mean that 
we are happy about costs,” he 
says. Capital costs look like 
being little more than double 
the cost of building a 1,200 MW 
Pressurised Water Reactor 
(PWR) in France. Generation 
costs look like being a bit less 
than twice the cost of PWR 
power — about the same price as 
is estimated for (imported) coal 
power in France in the second 
half of the 1980s. 

Dr. Vendreyes's big problem 
now is to close this gap 
between FBR and PWR costs. 
One intrinsic reason for the 
gap is the fact that the FBR 
has an extra cooling circuit, to 
ensure that the radio-active 
sodium which cools the reactor 
does not come into contact with 


water in the boilers. This addi- 
tional complexity adds 20-25 per 
cent to the price. Beyond this, 
he believes the gap can he 
closed by arranging to make a 
series of reactors of identical 
design, as they have done with 
the PWRs. 


during electricity. It sees the 
extra cost simply as insurance 
against runaway uranium prices. 
The utility— which claims to 
have supplanted Britain’s 
Central Electricity Generating 
Board as the world's biggest 
electrical utility generating 
power last year — also knows 
better than any the economic 
value of a standardised design. 
It has demonstrated the point 
with a series of identical 250- 
MW oil-fired stations, and in the 
1970s with two series of PWRs. 
of 900 and L300 MW, says M. 
Michel Hug, the director re- 
sponsible for power plant con- 
struction. 

Safety of systems also bene- 
fits greatly when it is an in- 
tegral part of a standardised 
design and not at risk from 
tinkering later. “ Safety is not 
something you spread on after- 
wards,” M. Hug says. 

The decision to embark on the 
FBR programme will be taken 
by the French Government It 
will be one which places 
reliance on the FBR for 10 per 


Three parties are engaged on 
a national plan for the exploita- 
tion of the FBR: Electricity de 
France, the Atomic Energy 
Commission and Nova tome, the 
design and construction com- 
pany for FBRs. The plan is 
that France will build six 
identical FBRs of a design they 
call Superphenix 2, 1,500 MW 
each, in three pairs, the first 
pair being ordered in 1985 and 
the other two pairs at intervals 
of about 18 months. In addi- 
tion France will order a repro- 
cessing plant for Superphenix 
fuel, commensurate with the 
10,000 MW of FBR capacity, to 
keep the plutonium recycling 
rapidly and to gain the greatest 
economic advantage from its 
FBRs. 


France wants an entry 
fee from Britain, 
perhaps £20m-£25m 


Electricity de France says it 
is willing to meet the extra cost 
provided its suppliers can re- 
duce the gap to one of only 15- 
20 per cent on the cost of pro- 


cent of France’s electricity by 
the end of the century. But 
provided the three parties can 
agree on acceptable cost esti- 
mates for the series, they have 
been promised a government 
decision in 1984-85, soon after 
Superphenix reaches full power. 
They have selected yet more 
sites in the “ nuclear valley,” at 
Marcoule, on which to base 
their costs for both the first pair 
of Superphenix 2 reactors and 
the FBR reprocessing plant 
Where does Britain come into 
this picture? The French Gov- 
ernment knows that Britain, 
with a 250 MW FBR operating 
at Dounreay since 1974, is 
poised for a decision on the next 
stage, the so-called “commer- 
cial demonstration fast reactor." 
It knows tht Britain has been 
exploring various possibilities 


for international collaboration 
to defray the high cost of enter- 
ing this new technology. It also 
knows that Britain has an FBR 
design similar in its essentials 
to Superphenix and is well 
advanced with the FBR fuel 
cycle. And Britain, moreover, 
already has a toehold of 2.5 per 
cent in Superphenix, through a 
shareholding purchased by the 
CEGB from the German elec- 
tricity industry. 

France has proposed that 
Britain and France should col- 
laborate on the design of Super- 
phenix 2, so that a seventh reac- 
tor of essentially the same 
design is built in Britain. It has 
suggested — with its partners’ 
agreement — a collaboration giv- 
ing the UK access to all FBR 
research and development in five 
countries: France. West 

Germany, Italy. Holland and 
Belgium. It has proposed a joint 
agreement between Serena, the 
five-nation company set up to 
licence Superphenix technology, 
and a British counterpart which 
does not yet exist (but which is 
being called Fastech). This 
would be a subsidiary of 
National Nuclear Corporation. It 
would like a joint agreement 
between Novatome, the French 
company designing and con- 
structing Superphenix, and the 
National Nuclear Corporation. 

But its most controversial 
proposal is that, since Britain 
will in this way be able to leap- 
frog tiie Superphenix stage and 
proceed straight to the more 
advanced and more economic 
reactor, perhaps one-third 

cheaper, France will be entitled 
to an “ entry fee ” from Britain. 
This could be as much as £20m- 
£25 m. 

Viewed dispassionately, an 
entry fee of tids order is not 
unreasonable. The French must 
be counted at least sox years 
ahead of Britain in demonstrat- 
ing FBR technology on a com- 
mercial scale; and probably 
nearer 9-10 years when one con- 
siders the realities of tiie 
nuclear construction industry in 
Britain and the Government’s 
promise of a public inquiry on 
the siting of the first big FBR. 
There is even a precedent to 



Hie concrete unclear “ cathedral.” 


some extent, in the entry fee 
paid by Britain to buy its way 
belatedly into ' the Franco- 
German research reactor at 
Grenoble.' " 

Nevertheless, tiie Government 
foresees considerable difficulty 
in defending a decision to spend 
such a sum in Parliament, 
where it wall be faced not only 
by numerous MPs opposed to 
nuclear power but by some who 
still firmly believe that Britain 
leads the world In FBR techno- 
logy. 

The French Government says 
it is awaiting a reply from 
Britain. It needs a decision, it 


says, because the designs : for 1 
Superphenix 2 are progressing 
so rapidly that if Britain dallies 
it will be too late to influence 
the design. But the anxiety may 
not be wholly altruistic. The 
German and French partners in 
Superphenex have both been 
backpedalling in their nuclear 
power programmes. The Ger- , 
man prototype FBR is far be- 
hind schedule. One British view 
is that the French are beginning 
to feel very exposed as they 
draw further ahead of the field, 
and now badly need Britain as 
partner to bolster . their dwd 
confidence in the FBR. 


Letters to the Editor 


PAYE computer 
system 


sum* 


-■•"'From the Managing Director, 

: :: "*3CFC Consultants . 

~rY::Sir , — The worst feature of an 
"•"-investment in any computer to 
cope with FAYE is that it will 
-V r almost certainly enshrine this 
archaic method of tax collection 
into the- system for the next .100 
• years. • ■ * • ' 

- Employers should, be able .to 
■ agree take-home pay with their 
[ workers and contribute the 
. same' ."amount of tax as at 
jiresent by a payroll tax. -A 
• straightforward calculation once 

month would be air that was 
-S. -T .required. • • 

This will not appeal to the. 
computer industry which ,ser- 
- -,,„vices tiie lumbering PAYE 
- „ system at the employers’ end as 

well as in the tax' offices. “With. 
fop advent of the electronic 
. office, computerised design and 

robot manufacture they should 
,; have plenty of business to come 
■-.r„^nd should not shirk from join- 
•” i?ig in the condemnation of a. tax 
’ .;„ lt 5 ystem which is costly, disincen- 
tive and ready to be interred 
jrith the window tax and other 
r?'*- -fiscal relies. . . 

- G. M. J. Richardson. 

ICFC Consultants. 

5, Victoria Street, 

Windsor, Berks. 
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From Mr. E. Whiting 

Sir,— The article by Peter 
Riddell "Whitehall’s monetary 
policy” (August 9) has jogged 
my memory to turn up a 
previous article in 
Lombard column (June 26) by 
Anthony Harris, in which, he 
explains what to and what is not 
included in sterling M3. One 
has only to re-read that article 
to realise that almost -all that 
Peter Riddell has to say was 
patently obvious from the start; 
due to the total inadequacy of 
M3 as a measure of monetary 
performance. . 

When the ability of the basis 
of the customary measures Is 
weakened, new measures have 
to be developed using a some- 
what different basis (e.g. cash 
flow and current cost accounting 
in place of historic cost). ' 

If none of the measures that 
one can use is free from_mf ac- 
tion or decay of the basis, the 
more must one take account of 
non - measurable intangible 
factors and a common-sense 
view from the world outside 
(e.g. related economic. statistics, 
consumer surveys, or simply a 
“gut” feeling). 

Measurements used for short- 
term performance need to he 
sharper and more objective than 
those, nsed to the long-term, 
during which detailed 
Rifferences and errors are more 
likely to come out “ to the 
wash ” (e.g. cash flow, which is 
subject to entirely accidental 
fluctuations over months, may- 
be a very useful measure 
applied over several years). 

Before any control measure is 
nsed directly for a policy 
decision, the detailed compila- 
tion and relevance of the 
measure to the decision should 
be checked (e,g. pricing 
‘decisions should take account of 
all the relevant factors W 
markets and costs). 

Management should fully 
understand the baric principles 
.and limitations, of all. the per- 


formance measures that it will 
use (for example, return on 
capital employed should not be 
used without an understanding 
of the likely unstable basis of 
nuerator (profit) and denomi- 
nator (asset values). 

Accounting definitions (or 
“ standards ”) should be as clear 
and incontrovertible as possible 
so that no important item can 
be easily fiddled (e.g. “window 
dressing’’ imbalance sheets may 
be mitigated by looking at post- 
balance sheet events). 

The use of sterling M3 as a 
measure of monetary pei> 
formance seems to offend 
against all these canons. It is 
ill-defined, compiled mainly 
from the balance-sheets of clear- 
ing banks. The inevitably erratic 
short-term results appear to 
determine important policy 
decisions. There to no reference 
to a host of other measures 
available, which though not 
completely relevant, can pro- 
vide useful guidance. And those 
who use the monetary measure 
M3 seem to have no understand- 
ing; of how it works and how 
its basis is affected by other 
factors outside those impinging 
on the, performance it seeks 
to measure. 

• to short, it must be not at aR 
surprising to readers of 
Anthony Harris’s and similar 
articles that variations in Mini- 
mum Leading Rate appear to 
have little effect on the supply 
of money as defined by sterling 
M3 — certainly to the shorter 
term. And in tiie longer term, 
“we shall be dead” (to quote 
Lord Keynes)— or unemployed. 

Edwin Whiting. 

(Lecturer in Management 
Control)- 

Manchester Business School. 
Booth Street West. Manchester. 


for the year, and these are costs 
which cannot be passed on to 
the public. Hiis company is 
therefore taking up the matter 
directly with the Water 
Authority. Should there be no 
reduction in charges, we will 
then refer the matter to the 
Secretary of State. 

Our local Press has recently 
reported that the unions 
involved with the Anglian Water 
Authority have published a 
report accusing it of wasting 
in excess of £lm. to the light 
of this, coupled with these vast 
increases, which exceed by far 
any price increase private indus- 
try would implement, one has 
every sympathy with Mr. Wil- 
moth's statement that “ The 
Government simply must do 
something to stop the public 
being- robbed by a crowd of Tin- 
elected, incompetent officials." 

L. C. Middleton, 

Paine and Co., 

Market Square. St Neois. 
Huntingdon , Combs . 


Government, the impact of low 
cost imports cannot be ignored. 
During 1979, imports of the 
most sensitive categories of 
garments increased at an alarm- 
ing rate. 


The UK has a substantial 
surplus in its balance of trade 
with the developing world. This 
gives rise to frequent sugges- 
tions that we roust open up our 
markets even more to textile 
and clothing imports. This 
argument however, ignores the 
reality of our trade in manu- 
factures with developing coun- 
tries. 


The truth of the matter to 
that a general overview of UK 
trade with the developing 
world hides the distortion 
created by trade between the 
UK and the three major tex- 
tile and clothing . supplying 
countries — -Hong Kong, South 
Korea and Taiwan. 


North Sea 
bidding 


Dying Chambers 
of Trade 


From the Director . Merseyside 
Chamber of Commerce and 
Industry: 

Sir, — Mr. Waddle (Dying 
Chambers of Trade: August 11) 
is right to draw attention to the 
progressive disappearance of 
Chambers of Trade. The absence 
of a strong voice for retailers 
has undoubtedly contributed to 
the decline of city centre shop- 
ping. 

The demise is not entirely 
due, as Mr. Waddle suggests, -to 
the multiple retailers: much of 
it to due to the growth of 
peripheral shopping centres 
which has weakened tiie old 
Chambers sited centrally. 

The solution appears to be a 
number of small chambers or 
committees subscribing to a 
central regional chamber in 
much the same way as chambers 
of commerce are now organised. 

R. L. Paterson. 

1 Old Hall Street. Liverpool. 
From the Managing Director , 
Peine and Co. 


From the Chairman, 

Premier Consolidated Oilfields 

Sir,— to your Energy Editor’s 
informative article (August 14) 
you may be understood to quote 
me as implying that the Finan- 
cial Times’ parent S. Pearson 
and Son, is entering North Sea 
bidding as a non-oil company 
competing for the first time. 

.This is of course, as you were 
too modest to state, far from 
the fact. Pearson’s North Sea 
licence in the first North Sea 
round held by its subsidiary, 
Whitehall Petroleum, was 
awarded in 1964 and subse- 
quently drilled. 

Pearson to a British pioneer 
in the oil industry haring 
founded Mexican Eagle Oil at 
the beginning of the century; 
having been the main share- 
holder to tiie most successful 
U.S. oil company, Amerada; and 
having merged its other UR. 
and Canadian oil interests into 
Ashland in 1969. with whom it 
participated subsequently in 
North Sea exploration. Tbns it 
has a long and distinguished 
history to the oil business here 
and abroad. 

Roland C. Shaw. 

Premier Consolidated Oilfields, 
23, Lower Belgrave Street, SW1. 


Total imports of manufac- 
tures from these three coun- 
tires in 1979 totalled just over 
fl.lbn, against manufactured 
imports from aU developing 
countries of only £3bn. Exports 
of UK manufactured goods to 
the developing world totalled 
more than £8bn, but of these 
Hong Kong, South Korea and 
Taiwan accounted for only 
£635m. 


GENERAL 

UK: Ulster full-time firemen 
take industrial action over 48 
unfilled vacancies. 

American rock musical Hair 
begins national tour at Churchill 
Theatre, Bromley (until August 
30). 

British Music Fair, Olympia 
(until August 23). 

The Medical Women’s Inter- 
national Association Diamond 
Jubilee Congress, Hetropole 
Hotel, Birmingham (until 
August 23). 

The Piano and Electronic 
Organ trade fair, Connaught 
Rooms, London (until August 20 T. 


Today’s Events 


Edinburgh International Festi- 
val (until September 6). 

International Symposia and 
Exhibition— MICRO 80 opens 
(microscopy), Metropole Exhibi- 
tion Centre, Brighton (until 
August 22). 

International Festival of 
Sound (hi-fi trade fair), Harro- 
gate (until August 19). 
OFFICIAL STATISTICS 

Central Statistical Office pro- 
vide a second quarter pre- 
liminary estimate of gross 
domestic product based on output 
data. Department of Trade pub- 


lishes the balance of payments 
current account and overseas 
trade figures for July; and pro- 
visional July figures of retail 
sales. 

COMPANY MEETINGS 
See Financial Diary on Page 
19. 

COMPANY MEETINGS 
Final dividends: County and 
District Properties. Denbyware. 
English Association of American 
Bond and Shareholders. Samuel 
Heath and Sons. R. P. Martin. 
VihroplanL Interim, dividends: 
Blagden and Noakes (Holdings). 


Conder International. Royal 
Insurance. W. N. Sharpe 
Hold ings. 

CRICKET 

Lancashire v Australians, at 
Old Trafford. 

Scotland v Ireland, at Coat- 
bridge. 

LUNCHTIME MUSIC, London 
Piano recital by Stephen 
Reynolds, St Lawrence Jewry, 
1.0 pm. 

Organ recital by Jonathan 
Rennert, St. Michael's, Cornhill, 
1.0 pm. 

Recital by Julian Clarkson 
(counter-tenor) and Richard 
Lyne (organ), St. Anne and St 
Agnes, 1.10 pm. 


As Newark’s oldest bank, 
we financed the trade 
of our young nation. 


Accordingly, it can be seen 
that these three countries alone, 
which bv no stretch of the 
imagination can be described as 
struggling, emerging nations, 
accounted for over 37 per cent 
of the United Kingdom's manu- 
factured imports from low-cost 
sources, but in turn took less 
than 8 per cent of our exports 
of manufactured goods to deve- 
loping countries. So much for 
trade being a- two-way opera 
tion. 


Imports of 
textiles 


Water charge 


increase 

Sir, — Further to the letter 
from Mr. Wilmoth, in connec- 
tion with the high charges by 
the Southern Water Authority, 
I would inform you that tins 
company bas also suffered high 
price increases; effective from 
April 1, 1980, from the Anglian 
Water Authority. 

The increase in charges for 
average strength trade effluent 
is a staggering 70.9 per cent 


From the General Secretary 
National Union- of Tailors and 
Garment Workers 

Sir, — E. Ira Brown of the 
British Importers Confedera- 
tion (August 5) expresses sym- 
pathy for the plight of the 
oil-importing developing co un- 
tires while defending im- 
porters against increasing 
attacks as the recession 
deepens. Mr. Brown indicates 
that, as a trading nation, the 
UK must trade its way out of 
the present recession. Trading 
is a two-way operation, he says. 
This to indeed tru.e. And it is 
because of distortions in two- 
way trade that the UK clothing 
industry to in its present diffi- 
cult situation. 

Since September last. 20.000 
jobs have been lost in the indus- 
try. A further 30.000 workers 
are on short-time. While much 
of this decline can be attri- 
buted to tiie misguided mone- 
tarist economic approach of the 


As far as international trade 
is concerned, these three coun- 
tries must either open, up their 
markets for UK products, or 
must curtail their own exports 
of textiles and clothing, in order 
to proride a greater share of 
the market for the truly deve- 
loping countries. 

As the situation stands at 
present, nearly all of the bene- 
fits of international trade in 
textiles and clothing are 
accruing to a limited number 
of “get-rich-quick” merchants 
operating as middlemen and to 
a few nations which still have 
undeserved developing country 
status. The trading activities 
of these countries damage not 
only the economies of the in- 
dustrialised world, but also 
inhibit and retard development 
in the very poorest nations. 

It is for this reason that the 
international trade union move- 
ment insists that there must be 
a degree of stability through 
progressive and balanced in- 
dustrialisation. This implies an 
outright rejection of the prac- 
tice of concentration of efforts 
on the development of a single 
industry sector. In addition, it 
implies that development to not 
an end in itself. It must be a 
vehicle for real advance in the 
living standards of workers and 
indeed of tiie whole population 
of the developing countries. 
Only in this way can it lead to 
the creation of larger domestic 
markets, thereby increasing 
overall trade. 


Alec Smith. 

National Union of Tailors 
and Garment Workers, 
Radlett House, 

West HUl, 

Aspley Guise. 

Milton Keynes. 


Now; almost 200 years later, 
we are financiers to 
the wide world. 


Our international involvement began early. 
Soon after our nation's indepen* $ 
dence. The Bank of New York was 
founded to encourage the growth of 
America's fledgling commodities trade. 

That was only 
the beginning. 

Through the ensuing years, we 
have grown from strength to 
strength. Today, we have an im- 
portant global reputation for 
both the quality and scope of our 
services to our corporate 
customers. 

We can boast a uniquely com- 
patible relationship with scores of 
correspondent banks, both at 
home and overseas. 

And we serve the diverse 
financial needs of American 
corporate clients and their over- 
seas subsidiaries, as well as local 
businesses all over the world. 

London Pride. 

Our London Branch at 


147 



Leadenhal! Street provides the full range of com 
I mercial ban king services. 

Ij It is actively involved in corpo- 

rate lending, export-import 
financing, Euro-currency parti- 
cipations, leasing, cash man- 
agement, corporate trust and 
investment management 
services. 

London is complemented 
by the International Divi- 
sion in New York the Bank's 
149 branch offices throughput 
the entire State of New York 
and a complete branch in 
Singapore. 




Merely the Very Best. 

The Bank of New York has 
never sought to become the Very 
Biggest. Our aim is merely to 
be the Very Best. 

In fact, we take pride in our 
rank as America's twentieth larg- 
est bank. Not its Mass Money 
Mover. But its Finest Financier. 


There is only one bank this old. And this new 

THE BANK OF NEW YORK 


Member FD1C 

©J978 THE BANK Of NEW YORK 


London Office: 147 Leadenhal! Street, London EC3V 4PN 
Main Office: 48 Wall Street, New York. N.Y. 10015 
Incorporated with limited liability in the State of New York, U.S.A 
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Companies and Markets 


UK COMPANY NEWS 


Beales 
warns of 
midway 


Gaskell Broadloom slips 
to £ 0 . 31 m at half time 


MINING NEWS 


losses 


AT THE annual meeting of John 
Beales Associated Companies. 
Mr. G. H. Bignali, chairman, 
warned he could not see the 
group returning to profitability 
in the half-year to September, 
but the second haif should show 
an improvement 

For the 53 weeks to March 19. 
19S0. the group, maker of 
•• Marathon ” underwear and 
nulenvear. incurred a loss of 
£S30.Qf)Q fnliowins a first half 
deficit of £560.000. 

The chairman told share- 
holder.? that Jbc sroup had con- 
tracted to a position in which 
it would he able to attack the 
market more efficiently in areas 
in which it was strongest and 
potent telly more efficient. 

This would eventually be 
reflected in turnover, the chair- 
man added. 

The cash position had im- 
proved with stock clearance, 
but at a cost, and losses had 
been reduced. 

With the slimmer structure 
and new management, the iroup 
was lookin’ to seize opportuni- 
ties wherever they occurred 
and the chairman was confident 
that there would be a continu- 
ing improvement in perform- 
ance during the next 12 months. 


Holders of more than 40 per 
cent of the shares of Gaskell 
Broadloom are in favour of the 
£2.7m offer for Holhfield Group 
which is intended to add manu- 
facture of berber carpets to 
Gaskell’s existing carpet manu- 
facture and distribution busi- 
nesses. 

Details of the proposed acqui- 
sition are revealed in the docu- 
ments sent to Gaskell's share- 
holders as background for the 
special meeting on September 1 
to approve the deal. 

The documents also contain 
details of Gaskell's own reduced 
trading performance for the six 
months to June 30. Pre-tax 
nrofils have dropped from 
£532.724 to £314.505 although 
turnover increased from £5.S6m 
to £6. 36m. 

After tax down from £2*i.000 
to £163,000 slated earnings per 


share have dropped from 6p to 
3.5p. 

Mr. M. H. Horton, the chair* 
man. attributes the reduced 
profits to the world-wide reces- 
sion, high interest rates and the 
strength of the pound. No fore- 
cast for the full year is given bul 
the Board has declared a main- 
tained interim dividend of lp. 
Last year’s total dividend was 
2.8p from pre-tax profits of 
£1.15m. 

In contrast to Gaskell. Hoth- 
fi eld's recent performance has 
shown uninterrupted growth. 
Over the past four years to 
March 31 last turnover has 
increased from £1.76m to 
£5.49m and profits before tax 
from £405,000 to £1.62m. 

Gaskell is proposing to pay 
£2.7m for Holhfield. mostly in 
cash. Some £1.3m of this would 
be paid on acquisition, the 


remainder in three annual instal- 
ments. The initial payment is to 
be met out of a medium term 
bank loan of £I^5m. 

A pro forma balance sheet 
reflecting the acquisition shows 
shareholders funds and reserves 
would be reduced from £5.25m to 
£4.2m. The drop is attributable 
to the £100,000 costs of the 
acquisition and the writing off of 
£lm representing the premium 
paid for Hothfield which has net 
tangible assets of £1.6Sm in its 
latest balance sheet 


First half rise 
at Channel Is. 
& Intnl. Trust 


» mm — -- — 

Brinco in joint plan 
to reopen Canadian 
gold mine operation 

BY GEORGE MILUNG-5TANLEY 


A JOINT VENTURE agreement 
to reopen the old San Adorno 
gold mine is Canada has been 
drawn up between Brinco. is 
Canadian subsidiary of London's 
Rio Tlnto-Zine group. and New 
Forty-Four Mines. Under the 
terms of the deal, Brisco can 
? earn a 50 per cent interest in 
? the mine, near Bissen. r.cris- 
! east of Winnipeg. Manitoba. 


BOARD MEETINGS 


PPD Engineering getting 
back to full recovery 


SHARE STAKES 

Imofund 1962 — Control 

Securities has purchased a fur- 
ther 452 units of this Nether- 
lands unit ini't. bringing hold- 
ing to some 10.41 per cent. 

IVace Group — National Em- 
ployers' Mutual Insurance holds 
291.000 shares ri>.S9 per cent;. 


PPD Engineering, the printing 
and paper drive machinery sub- 
sidiary of Laurence Scon claims 
to be well on the way to recovery 
following the blow it received 
when a large pan of the manage- 
ment and key staff abruptly left 
the company earlier this year. 

In March. Mr. Roy Ashman, 
managing director, and Mr. 
Henry Lilly, sales director, re- 
si aned from the company. They 
wen? larer joined by some 28 PPD 
employees. 

With the backing nf Ham bras 
Bank, the National Coal Board 
Pension Fund and Electra Invest- 
ment Trust, the executives 
acquired Harland Simon (1950) 
— a company in direct competi- 
tion with PPD— and then unsuc- 
cessful^ approached Laurence 
Scott about buying out the PPD 

subsidiary. 


Mr. Bill McCraith. chairman of 
PPD. says the subsidiary had a 
“ disastrous start ” in the current 
year following the departure of 
Mr. Ashman and Mr. Lally. There 
was no output for the first eight 
weeks of 1980-81 and morale 
within PPD was at a very low 
level. 


Revenue of Channel Islands 
and International Investment 
Trust for the first half of 19SO 
advanced from £187.424 to 
£190.232 before provision for 
Jersev tax of £3S.047 against 
£37.485. 

Gross revenue amounted to 
£186.455 (£146,113). Pre-tax 

revenue is after management 
and other expenses of £19.216 
(£19.960) and £22.993 against 
£61.271 dealing profits of a sub- 
sidiary. 


BTR improves 
in S. Africa 


New executives have now taken 
over at PPD and the group has 
gone a long way to replacing the 
key personnel. In the past 10 
weeks output has been on budge: 
and morale Is at a much higher 
level. Mr. McCraith added. The 
order book currently stands at 
over £2m in addition to which 
there are three contracts worth 
some £325.000 currently pending 
confirmation. This total is some 
£;m below the figure of a year 
a co. 


An increase from R4m to 
R9.9m in pre-tax profits is 
reported by BTR South Africa 
for the six months to June 27, 
1980. Tax took R3.79m against 
R 1.56m leaving attnbutabJ# 
profits up from R2.4Sm to 
R5.96m. 

Stated earnings per share were 
up from 16.5 cents to 40.5 cents, 
and the interim dividend has 
doubled to 22 cents. 

The company is a 62 per cent 
owned subsidiary of BTR. 


Brinco is to carry oat a pro- 
gramme to confirm and extend 
mineable ore reserves, and wil: 
also make a feasibility study to 
enable :i io decide by :ie end 
of the year or early in 1951 
whether to return the mine is 
production. 

Information currently to band 
indicates that the property could 
support a mining operation 
covering 122.000 tonnes of ore 
and producing about 23,000 
ounces of gold per year. If 
Brine? decides to go ahead with 
the project, the rehabilitation of 
the existing facilities, the con- 
struction of a new concentrator 
and underground development is 
expected to take about a year. 

{ The San Antonio mine was 
operated as a gold producer 
I between 1932 and 136$. In that 
time, the mill processed about 
J 4.6m tonnes of ore with an 
average grade of 0.2 S ounces of 
gold per tonne. More than 1.1m 
ounces of gold and 150.000 
ounces of stiver were recovered. 

The operation came to a hair 
following a fire which destroyed 
the main hoist room. 

Brinco is currently owned as 


TVs ‘oticarira cotnpr-tiM fc*v» notified 
d3'3* r* Scarri csmiL-qs to the Stock 
EjW.bsj* Such “wnrngi era usually 
£e.2 — - tfce purpose? cf Canadians 
srse'ds. Ofirc.-e' -ralcatcns ua not 
■?3 : isc'e z% » whatta: dividends an 
— :e- :: ‘.re's end f« wb-in-siws 

shown betew m based mainly on is si 
tears i-c zeb'e 

TODAY 

Interims: Charles Baynes. BJigden 
jri Vca«**. Conder international, 
Saref !rs--Tinse. VI. N. Sharpe. 

final: Ccur.ty z.ts District Progenies. 
=-.;.s- Association of Amer.ur: Band 
z~ii Shareholders, Samaei Heath. 
It sal* »a:is3m. R. P. 
Vsrss'rr;. 
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Rcan Consolidated Mines 

Security Centres _ 
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A-jg. 21 
Sept. 19 
So pc 11 
Aug. 28 


Aug. 19 
Sept. 9 
Aug. 20 
Aug. 27 


to 52 per cent by RTZ. Details 
were recently announced of a 
plan to make Brinco an eligible 
Canadian - controlled company 
under the terms of the Foreign 
Investment Review Act 


It is proposed that Olympia 
and York Developments, a 
Toronto-based private company 
with property interests, will 
acquire 50.1 per cent of Brinco's 
voting share capital, which would 
lift the Canadian interest in the 
company to around 74 per cent 



PHILIPS’ LAMPS HOLDING 

{N.V. Gemeenschappelijk Bezit van Aandeelen Philips' Gloeilampenfabrieken) 

Half-Yearly Statement to 30th June 1980 


Northgate profits fall 


This report combines the consolidated data o! N.V. Philips' Gloeilampenfabrieken and those of the United States Philips Trust 

Amounts in millions of guilders 1980 1979* 



2nd quarter 

Jan. to June 

2nd quarter 

Jan. to June 

Sales 

8,632 

16,812 

7,779 

15,001 

Costs 

-8,244 

—15,957 

-7,263 

-13,997 

Trading profit 

388 

855 

516 

1,004 

Interest paid less interest received 

-249 

-455 

-149 

-311 

Balance of other income and charges 

12 

22 

-54 

-81 

Profit before tax 

151 

422 

313 

612 

Tax on profit 

-60 

-169 

-140 

-275 

Profit after tax 

91 

253 

173 

337 

Share in net profit of non-consolidated companies 

12 

39 

20 

43 

Minority interests 

-32 

-58 

-32 

-57 

Net profit 

71 

234 

161 

323 

Trading profit as a percentage of sales 

4-5 

5-1 

6-6 

6-7 

Profit after tax as a percentage of sales 

1*1 

1-5 

2-2 

2-2 

Net profit as a pecentage of shareholders' equity interest 

2-4 

3-9 

5-7 

5-8 

Net profit per ordinary share (in guilders) 

Do. on the basis of accounting principles customarily followed 

0*34 

1-22 

0-87 

1-74 

in the U.S.A. (SI =F. 1-93) 

0-35 ($0*18) 

1*24 (S0'64) 

1*02(80-53) 

2-03 ($1-05) 

At end of June 


1980 


1979* 

Stocks fas a percentage of sales in the last 12 months) 


34*1 


33-2 

Average credit period for trade debtors (in months) 


2-5 


2-6 

Liquid assets 


1,252 


1,183 

Total liabilities as a percentage of total capital employed 


63-5 


61-3 

Number of employees (comparative number at 1 January 1980: 381,800) 


380,200 


379,500 

Of which in the Netherlands (comparative number at 1 January 1980: 82,400) 

81,600 


81,700 


NET PROFITS of the Canadian 
natural resources group North- 
gate Exploration for the second 
quarter end first half of the cur- 
re nt year are sharply lower than 
in the corresponding periods. 
Falling lead prices, higher costs 
and substantially increased 
losses on foreign currency trans- 
lation were the principal factors 
contributing to the decline. 

Second quarter net profit came 
nut 65.4 per cent lower than in 
the previous year at CS1.4m 
15514.0001. In addition to the 
factors cited above. Northgate 
Had to contend with a fall in 
load srades during the period 
vr l '*»*b cut nrod»:.riinn of concen- 
tr.-tes by 3S per cent. 

Offsetting factors were the 
higher silver price and the in- 
rh'rinn nf the proceeds from a 
shipment of copoer concentrates 
nr"!* »med earlier. 

For the first half, net profit 
w?s one-third lower at CS3.51xr.. 
with earnings coming out at 50 
cents a share against 77 cents 
previously. As in the firs: 
otnrter. the major facror iircitin? 
•Hi’ dccl'np was the sharply 
h srher ri’ver price and to this 
-sr!H?d ban»-flc-s; effect of 
hf-H^r m.'snu.* n f conceiifrDtes. 

As reported here previously. 


underground operations at the 
Tyhash mine in Ireland ceased 
at the end of July. Preparations 
are in hand to modify the plant 
at the mine to enable it to treat 
a surface stockpile of about 
110.000 tonnes of silver oxide ore. 
averaging about 7.5 ounces of 
silver per tonne. Processing of 
this ore is expected to start 
around the end of the year. 


MALAYSIAN TIN 

The offer of shares in Malayan 
Tin Dredging in exchange for 
five other Malaysian tin com- 
panies has closed. 

Acceptances received were: 
Southern Malayan 8S.91 per cent. 
Son them Klnta Consolidated 
S3.35 per cent, Kramat Tin 73.5 
per cent, Lower Perak 89.55 per 
cent and Bidor Malaya 100 per 
cent 

Malayan Tin already owned 
703.331 shares in Southern 
Malayan before the present 
offer, and therefore now holds 
90.26 per cent of the equity. 

AH of the companies involved 
are members oF the Malaysia 
Mining Corporation group. 


PLANT & MACHINERY 
SALES 


1) ROLLING MILLS 

{Z5in x 24in x 2lfn wide 350 hp Four High Miff 

12in x 30in x 25in wide 400 hp Four High Reverting Miff 

5in x 121n x JOin wide variable speed Four High Mill 

3.5in x 8*n x 9in wide variable speed Four High Mm 

lOin x 16in wide fixed speed Two High Miff 

lOin x I2in wide fixed speed Two High M3J 

6in x 16in x 20in wide Four High Mil] 

150 x 100 m m x 15 hp Two High Tape Roffing Miff 
1 10 x 100 mm x 10 hp Two High Tape Rolling Miff 

2) WIRE FLATTENING AND NARROW STRIP ROLLING Ktti 
Two stand by RWF 10m x Bin rolls by 75 hp Rolls 

3) DECOIL AND CUT-TO-LENGTH UNES 
1800 mm X 125 mm x 25 Ton Coil 
2000 mm x 3 mm x 20 Ton Coil 

1500 mm x 3 mm x 10 Ton and !5 Too C«i • 

1000 mm x 2 mm x S Ton Coil 
750 mm x 3 mm x 5 Ton Coll 

400 mm x 3 mm x 2 Ton Coil ■ - - ■ . 

4> SUITING UNES 

1220 mm x 3 mm x 5 Ton.CoM ? r- 

920 mm x 5 mm x 10 Ton Coil ' - 

920 mm x 2 mm x 2 Ton Coil 

300 mm x Tii nua x -I .Ton Coil . ; 

36m and 48in Sheet Slitters 

5) WIRE DRAWING MACHINES 

6 Block, in line, variable speed < 560 mm dia x 25 hp DC) 

9 Block, non-slip cumulative (6IO mm dia x 25 hp AC) 

8 Block, non-slip cum dative. (560 mm dfat x 25 hp AC) 

6 Block, non-sfip cumulative (356 mm tfia x J 5 hp AC)/. 
Horizontal Drawblock variable speed (915 mm diax'75 hp DC) 
Horizontal Drawblock variable speed (456 mm dia x 15 hp DC) 
Vertical Drawblock (2) varnble speed <610 mm dia x 25 hp DC) 
13 and 15 Die Cone Type 4 Spooler, 4500 ft/mm (Imadunes) . . 

9 Die Cone tipe and finishing block. 750 ft/ min . 

6) SHEARS AND GUILLOTINES . / 

1220 mm x 25 mm Cincinatrf Plate Shear . . 

510 mm x 16 mm/50 mm x 50 trim FELS Scrap Shear 
!Smx3 mm high speed mechanical Guillotine, Keeton* 

7) SHEET LEVELUNG ROLLS 920. Il50and 1850 mm wide - 

8) HYDRAULIC SCRAP BALING PRESS, Fielding aiid Plata 

9) FORGING HAMMER 3 ewt. slide type. Massey 

10) AUTOMATIC COLD SAW, non-ferrous. Noble and Lund 

11) ROTARY SWAGING MACHINE, 25 mm capacity 

12) ROTARY SWAGING MACHINE, 25 mm capacity - 

12) 2Kn COLD SAW. Noble and Lund . . - 

13) ROD STRAIGHTEN, Cut-to-Length Lines 6 nun and 16 mm 
14} BAR REELING MACHINE, two Roll. PLAIT size one and .two. 

WEDNESBURY MACHINE CO. LtD. 

Oxford Street, Bibton 
Tel: 0902 42451/2/3 - Telexs 336414 . 


$ 


W1CKMAN 6 SP AUTOMATIC 13" rebuilt to maker’s limits 
W1CKMAN 6 SP AUTOMATIC 24” recon. to maker's'KmHa 
200 TON HYDRAUUC PRESSES . . 

200 TON MECHANICAL PRE5S Bin stroke, as new 
WEIDEMANN 75 TON TURRET PRESS capacity 120fn x «Hn X 
quarter inch thick 32-station 

ROLLING MILL llin x Min wide Two High reconditioned 
HATE BUR PKE 13 COLD FORMING PRESS 
PRAUTER GEAR HOBBER P250 reconditioned 
MEDART BAR PEELER 4in reconditioned 
WICKES CRANKSHAFT LATHE MX4 reconditioned 
CAZENEUVE LATHE MODEL HB725 28m swing x 40in reoond. 
MALDEMIE 4-station COLD HEADER QP88 excellent 
MATRIX THREAD GRINDERS 

CINCINATTl BROACHING MACHINE vertical duplex, bee type, 
30 tons, 96in stroke 

ROLLS TOOLS LTD. 

lS4/t Bbdcfnin Read, London SEl (EM 
Tol: 01-923 3131 - Totac 201771 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.U 


U. S. $60,000,000 Floating Rate 
Notes 1978-1 983 


For the sixinonths 15th August 1980 . 
to 15 th February 1981 the Notes will carry an 
interest rate of 11 Va°b per annum with 
a coupon amount of U.aS5a86. 


Bankers Trust Company; London 
Agent Bank 


^"idsnwater 

'"’s-a^s 

Improvement 


Made comparable in connection with the changed criteria 
Sales 

Sales in the second quarter increased by 11% over the 
period from January to June the increase was 12% (in 
1979: 1% and 2% in relation to the corresponding periods 
of 1978). 


Profit 


Trading profit amounted to 4-5% of sales in the second 
quarter and 5-1% in the period from January to June 
(1979: 6-6% and 6-7%). Net profit was 2-4% to share- 
holders' equity interest in the second quarter and 3-9% for 
the period from January to June (1979: 5-7% and 5-8%) 
In calculating profit and capital employed, allowance has 
been made for an estimated proportion of those provisions 


for consolidation as mentioned in the Annual Report for 1979. 

which, as anticipated, will have to be made at the end of 
the financial year. 

Profit per ordinary share in 1980 and 1979 has been 
calculated on the basis of the number of ordinary shares 
as at 30 June 1980 and 31 December 1979. 

Assuming conversion of ail outstanding convertible 
debentures, the profit per ordinary share in the January- 
June period of 1960 calculated on the basis of accounting 
principles customarily followed in the U.S.A. would be 
9% lower. 


N.V. Philips' Gloeilampenfabrieken 
THE BOARD OF MANAGEMENT 


Eindhoven, 14 August 1980 


T r "—5*5 nf Bridgewater 
E .la.es. •n-'-ieriv development 
T”:"]' . -ria -ed from £354.888 
jo e V!7. e Z5 tar the first half of 

j.V— , 

“ " » ri»!fi.^T9 r £164.75 4) 

-e- 50p share ! 

' • '■ “» ' r ' 4 /' The i 

■' ,: e^.d is held at 
toip' ^arout 
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" n -' re'.-e’iT? fer 
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• -i 1 iner-mo rose from 
■" t r - £277.066 and 

’’’■■Hne was ahead 
r“.707 at £140,119. 


I ■ — .- 


•• -’m 


Southend 
Stadium 
nrofits up 


PHILIPS 


UNION de BANQUES ARABES 
et FRANCESES - U.B.A.F. 


Limited Company with a capital of Francs 250,000,000 
Registered Office: 

4, rue Ancelle, 92521 Neulily sur Seine Ctdex 
Trade Register NANTERRE B 702 027 178 
AJPIm 8902 

FIRST CALLING NOTICE FOR THE OWNERS OF 
1900/1990 BONDS OF A NOMINAL VALUE OF USS 1.000 

The owners of 1980/1990 bonds of a nominal value of USS 1, 000 
are being called by the Board of Directors of the Company to a 
Regular General Meeting (First Meeting) of their General Body to 
be held on September, 9th 1980 at 1030 a.m. in the registered office 
of the Company located in Neuilly-sur-Seine (Haucs de Seine) 4, 
rue Ancelle with the purpose of deliberating on the following 
Agenda: 

—Appointment of the first agents (holders and substitutes) of 
the General Body and determination of their remuneration. 
The owners of bearer bonds will have, in order to be allowed 
to attend the Meeting or to appoint a proxy, to deposit their bonds 
five days before the meeting date with the Head Offices, subsidiaries 
and branches of the following banks or institutions; 

CREDIT LYONNAIS 

CREDIT LYONNAIS — Luxembourg Branch 
BANKERS TRUST COMPANY (New York) 

THE FIRST NATIONAL BANK OF CHlCAGO—London Branch 
where proxy forms will be held at their disposal. 

The text of the proposed resolutions is held at the disposal 
of the bondholders in the registered office of the Company. 

THE BOARD OF DIRECTORS 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 

Telephone 01-621 

1212 

000*1 

capitalisom, 

> Company 

Lest Change Gross 
price an weak Div (p) 

Yield 

% 

P/E 

3.064 

Airsprung 

53 

— 

6.7 

12 6 

3- It 

575 

Armitage and Rhodes. .. 

23 

— 

3.8 

16.5 

1.5t 

10,061 

Berdon Hill 

IK 

+ 5 

9.7 

5.9 

6.2t 

750 

County Cars 1Q.7*i W- 

75 

— 

15.3 

20.4 

— 

B.B27 

Deborah Ord 

96 

— 

5.0 

5.2 

10.5 

4.649 

Frank Horsed 

124 

+ 2 

7.3 

6.4 

3.9t 

9,968 

Frederick Parker 

69 

- 4 

11.0 

15.8 

3.2t 

1,916 

George Blair 

90 

- 2 

16.5 

18.3 

— r 

1075 

Jackson Group 

82 



6.0 

72 

3.2t 

16.976 

James Bu Trough 

123 

-1- 1 

7.9 

6.4 

10.1 

3.060 

Robert Jenkins 

300 



31 3 

10.4 

— t 

3.385 

Torday 

220 

- 2 

' 15-3 

6.9 

3.7t 

2.164 

Twin lock Ord 

I2*j 

+ 1«« 

— 

— 

— t 

2.320 

Twinlock 15% ULS ... 

85 


15.0 

17.6 

— 

6,137 

Unilack Holdings 

47 



3.0 

6.4 

72 

1.056 

Unlloek Holdings New 

48 

— 

3.0 

6.3 

7.4 

12,633 

Walter Alexander 

100 

+ 2 

5.7 

57 

5.5 

6,718 

W. S. Yeates 

245 

+ 3 

12.1 

4.9 

4.0t 


f Accounts prepared under provisions of SSAP IS- 



FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,000-150.000 accepted for fixed terms nf 3-io 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 29.8.80. 

Terms (years) 34567S9 10 

Interest % 13 13 13 13 13 13 13 13 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited, 91 Waterloo Road. London 
SE1 SXP (01-928 7S22, Ext 367). Cheques payable to w Bank 
Of England, a/c FF1.” FFI is the holding company for 1CFC 
and FCI. 


Operating profits of Sonfhenrf 
Stadium improved from £25.567 
to £27.371 for the first half of 
16SQ and. after including higher 
rents and investment income, 
pre-tax surplus rose by £17,0S2 to 
£69,481. 

Receipts for the half-year 
amounted to £2S3,664 (£268.0205. 
struck before betting duty of 
£33.747 (£32.3371 and expenditure 
up from £210,116 to £222.546. 
Rents and investment income 
increased from £26,832 to £42.110 
and this is expected to show an 
improvement over the year. 

However, because of the cur- 
rent economic recession it is 
anticipated that the full-year 
profits arising from greyhound 
operations will be lower than in 
the previous year. 

Greyhound race meetings in 
the period totalled 67 (66). 
Totalisator retention was np 
from £112.145 to £123,135. 

In the last full year, the com- 
pany paid a single net dividend 
of 0-427p from taxable profits of 
£145,288. 


SPAIN 


1980 


August 14 
Price 


High 

246 

Low 

203 

Banco Bilbao ...... 

% 

246 

258 

217 

Banco Central .. 

248 

770 

203 

Banco Exterior .. 

212 

230 

200 

Banco Kispanp .. 

224 

137 

117 

Banco tnd. Cat. .. 

120 

175 

141 

Banco Madrid . .. 

141 

282 

237 

Banco Santander 

276 

190 

136 

Banco Urquijo . 

133 

239 

208 

Banco Viacaya . 

236 

215 

200 

Bencg Zaragoza .. 

315 

106 

75 

Dragado* 

104 

83 

53 

Eaoanola Zinc 

B3 

68 

53.2 

FeCSa 

S3 

40 

23.2 

Gal. Preciadoa 

24 

71.7 

58.7 

Hidrola 

632 

662 

57.5 

Iberduero 

61 

120 

100.7 

Petrol aos 

112 

92 

58 

Petrolibar 

87 

115 

107 

Sogatiaa 

107 

65.5 

51.5 

Telefonica 

58.5 

68.2 

582 

Union Beet 

68 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange - 



LEUIHII INTERNATIONAL INVESTMENTS N.V. 

(incorporated under the Commercial Code of the Netherlands Antilles) 

U. S. $20,000,000 

7 PER CENT GUARANTEED CONVERTIBLE BONDS 1987 


U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES "A” 1987 

Extendible at the Holder's option to 1990 to be issued on 20th August 1980 bearing Interest 
aii% pBr annum above the London Interbank Offered Rate for six month Eurodollar 
deposits, payable semi-annually. 

U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES "B" 1987 

Extendible at the Holder's option to 1090 to be Issued on 1st October .1980 bearing interest 
at i% per annum above the London Interbank Offered Rate Iot three month Eurodollar- 
deposits, payable quarterly. 


U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES ■‘C'’ 1987 


Extendible at the Holder's option to 1990 to be issued on 5th November 1980 bearing •• 
interest at i% per annum above the London Interbank Offered Rate tor six month Eurodollar 
deposits, payable semi-annually. 


All unconditionally and irrevocably guaranteed as to payment dt principal, 
premium (it any) and interest by 


BANK UUM li-ISRAa B.NL 

(incorporated under the Companies Ordinance of Israel) ‘ 


Issue price of the Convertible Bonds - 100 per cent 
Issue price of the Notes - 100 per cent 


Application im .bom made to the Coundi of The Stock Exchange for the CorwertibleBohite 
and the Notes constituting the above issues to be admitted to the Offldal Llst 


Parttoilara of the Convwtible Bonds and the Notes are available In the Extol Statistical . 
Service and may be obtained during usual business hours up to and fneiKT^ 
5th November 1980 from the following branches at , " C,U ® BB ; 


BANK LEUMI (U.K.) LIMITED . -7; 

4-7 Woodstock Street. London W1 A 2AF or Swan House. 34-35 Queen Street, London EC4F4flrf7 


18th August, 1980 . 


u 




. •7'z" 
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INTERNATIONAL. BONDS 


BY NICHOLAS COLCHESTER 


CURRENT INTERNATIONAL BOND ISSUES 


A flight of fancy for Alcoa 


HOR DAYS^the Jong runways Accompanied by mechanic 
* ♦S® », i ^ b0nd - 1 flieht test D»u*«l»e and ZESttH 
£?!?£* J\ a l. be ? 1 J silent ’ swepl Schroder, the intrepid Sots 
s ® a ^ fid marched out on to the tarmac. 
£5 per&Lstent rain from clouds Briefly, heads bared, theystood 

in _ sneiice before the monument 
1° foraer pioneers: Warburg— 

£SM£ SSSS-S.fi? fEj&S 




I x 

'it * -*:■ 
„ . 1 1 f 

- 


EUA Euro (over-engineered); 


- m.' 




i - “ u \ u vci Tugiucvrca i , 

1 Then, on the Wednesday, a Warburg — sterling Euro 
brief window opened in the ( UZK * er -POwered, unstable at 
sides, carried in by calmer airs speed); the drop-lock, the 
from across file Atlantic. At g 1 ™ 8 * 1 D-Mark, the trrple- 
«nce the great hanger doors e < 55 da ’ many more, 

were parted. The ground crews Seje 1110 ^ they re-read the 
murmured in wonder as CSFB epitaph: ** to strive, to seek, to 
wheeled oat its latest develop- 4011 M t to yield — too 

ment: Spirit of Alcoa, the $8Qm mu A ch -” 

deferred purchase bond, the first A procession of institutional 
“• in-ftlght refueller," tankers was driven up alongside 

■ mu , . the prototype. Some of their 

; Tins gleaming, wingless cigar drivers seemed a little uncertain 
was designed to take aboard an So pilot Rudloff clambered ud 
initial 25 per cent fuel load on to one of the machine’s stubby 
from the institutions, take off fins for a pep-talk: “ You are un- 
atlmost vertically and spear certain about the ore sent 
^titude uncer- Right? You are t^pefiU 
about the future. Right? Then 
df expectation. It would fly thus this is the vehicle for you. Fuel 
for four months towards a her up.” 

Rendezvous with the same insti- Soon the $20m was on board, 
tjraons, take on another 2 60m The aircrew knew that they bad 
2 j * u bfoid ™to a fully- embarked upon a highly geared 
^ged Eurobond and cruise mission, but resolutely they 
serenely on towards redemption squeezed into the narrow cock- 
eight -years later. pit The controls were already 




set at 12 per cent for eight years 
at par, so all they could do was 
press the starter button. 

“Do we have commitment?” 
asked Potter. 

“ We have commitment,” 
Rudloff intoned. 

“ Cheques away,” shouted 
Potter, and at once they were 
rolling, bouncing, yawing, cor- 
recting and bouncing again. At 
the runway's end Spirit of Alcoa 
lifted over the head of an 
indefatigable plane - spotter 
named Ross. He danced with 
glee and shouted: *' Less a half 
bid. Go! Go! Go!” 

And the Deferred Pu rchas e 
Bond went Some of CSFB’s 
rivals, who dearly would have 


'T. , '■ 


I'&ZS 

I AHEAP r 1 


liked to shoot it down, could not 
load up in time with telling 
criticism. Pre-flight security had 
been good. Spirit of Alcoa held 
height and disappeared over the 
horizon. 

Then the unexpected occurred. 
Clutching leather bags full of 
fees, the crew heaved them- 
selves up into the slipstream 
and tumbled out. Bright para- 
chutes blossomed— one, two, 
three, four— and lowered them 
gently to earth. The prototype 
bond droned on towards its 
distant rendezvous, already 
buffeted by market forces. 

To theiT discomfiture the 
fearless four alighted facing 
their sponsor, the finance 


director of Alcoa of Australia. 
He was smiling dangerously. 

*' Great take-off blokes,” he 
said, “ but haven't you baled out 
a little quickly ? Who's looking 
after the re-fuelling? ni need 
all $S0m on board and I’ve paid 
you to get it." 

Pilot Rudloff stepped smartly 
forward. ” Technical factors 
inherent in all Euro-aircraft 
preclude a guaranteed, super- 
vised re-fuelling,” he explained 
silkily, “ but rest assured that 
we have built in every possible 
incentive for it to happen auto- 
matically.” 

“ Well that’s beaut," the 
finance director retorted, “but 
what happens if the whole 
shahang drops to zero before 
refuelling is due? If there’s a 
big bingle. who's going to pour 
good money after bad 7 ’* 

“ In that case you have 
salvage rights to the entire 
220m in the wreckage,” Rudloff 
answered smoothly. u That 
$20m is then yours for free. It 
will be equity.” 

The finance director’s eyes i 
blinked like cash-register 
windows. “Nice flying cobber," 
he drawled happily. “Go build 
me another one. And this time 
let’s sde some real leverage, 
really tight terms, and a nine- 
month waiting time to sort the 
men from*the boys.” 


Amount 

Borrower m. 

U.S. DOLLARS 
tfLcumi Inti. In vs. NY 20 

±§Leumi Inti. Invs. NY 20 

Alcoa of Australia 80 
hfCredit Lyonnais 30 

ft Credit Lyonnais 30 

§INA O’seas Fin. NY 80 

tECSC 25 

D-MARKS 

Renault Acce p t ances 
BY 200 

tECSC 150 

§Nichii 80 

SWISS FRANCS 
t M §Sumttomo Metal Min. 50 
tTurmel Routier sur 

le Mont Blanc £0 

STERLING •- 

t Roths child lnv. Trust 12 
CANADIAN DOLLARS 


J** Export Develop. Corp. 25 1985 


Av. Iffe Cou 
Maturity years % 


Lead manager 

yield 

% 

Bank Leumi 

6M0* 

Bank Leumi 

7JMM 

CSFB 

12.000 

Nat. Bk. of Abu Dhabi 
Nomura Secs., Credit 

5.319* 

Lyonnais (H. Kong) 
Blyth Eastman 

5J19* 

Paine Webber 


Daiwa Securities 

11.000 

Deutsche Bank 
Deutsche Bank, 

7.686 

Dresdner Bank 

7A7S 

Deutsche Bank 

* 

Credit Suisse 

5050 


CCF (Suisse) 

S. G. Warburg 

KIIC, CSFB, 
Dalwa Secs. 


• Not yet priced. * Final terms. •• Placement, t Floating rate note. * Minimum. 5 Conveitibto. 
TT Registered with US. Securities and Exchange Commission. 1 Purchase Fund. 

Note: Yields ere calculated on A18D bests. 


U.S. BONDS 


BY PAUL BETTS 


Money surge unsettles market 


ss ... 


CREDITS 


BY FRANCIS GHKLES 


Tempo quickens in Latin America 


S LTD. 

H 1 ==s 


term 

NKOF 

NCEN.V, 

ioatirgRaie 

1SS3 


THE PACE of len ding to T.atlw 
' America’s major borrowers, 
Argentina, Brazil and Mexico, 
is hotting up. - Well over $lbn 
worth of credits has been tied 
Op during the past week, or 
are being so arranged. 

[ But, whereas there are 
ominous signs that Brazilian 
borrowers are finding the going 
hard and may well have to 
increase spreads, the other two 
countries continue to borrow 
on fine terms. 

The Argentinian borrower, 
Yacunientos Petroliferos, has 
quietly arranged a three-year 
loan of $300m via Arab Bank- 
ing Corporation and a small 
group of Arab . and French 
banks. The borrower is believed 
to have paid a margin of £ per 
cent but the management fees • 
bring the yield up to around 
I per cent Another 91Q0m loan 
for YPF could be on the way. 

The increasingly, active' role' 


of Arab Banking Corporation 
has not gone unnoticed in 
banking circles; indeed the 
same bank is at present arrang- 
ing a 9300m facility for Brazil's 
central bank. 

The latest loan for a Brazilian 
borrower, which Bank of Tokyo 
is organising is to Siderbras: 
there are doubts as to whether 
the initial figure of 9250m with 
a margin of -If per cent for 
eight years will stick. A smaller 
amount and a higher spread 
may be needed to make the loan 
go. 

Meanwhile, Sr. Carlos Langoni, 
president of Brazil’s central 
bank, has categorically denied 
that Brazil is thinking of arrang- 
ing a jumbo loan in the Euro- 
markets at present He also in- 
sists the Brazilian borrowers 
would never be allowed to raise 
credit which included a “float- 
ing spread” 

■' A : number of operations for 


Mexican borrowers are under 
way: Empress Tolteca, a pri- 
vate company, is arranging 'a 
three-tranche 2300m 10-year 
financing. A $125m tranche, for 
which Wells Fargo is agent will 
be syndicated. The borrower is 
paying a split spread of £ per 
cent for the first two years ris- 
ing to 1£ per cent for the next 
four, and 1£ per cent for the 
remainder. 

A second, tranche, denomin- 
ated in Mexican pesos amount- 
ing to $174m, is being 
arranged by two Mexican banks, 
Ban am ex and Banco Comer. 
Bank of America is arranging 
the third tranche via private 
placement in the U.S. — this will 
be in the form of a 15-year 
bond. 

Meanwhile, the $300m eight- 
year loan for Fundidora de 
Monterrey is expected to 
include a spread of £ per cent 


for the first four years rising to 
ft per cent for the remainder. 
Bank of America is widely 
tipped to be the agent bank 
handling the transaction. 

Some uncertainty still hangs 
over the signing next week of 
the agreement recently reached 
between Bolivia and inter- 
national banks to extend this 
year's remaining debt maturi- 
ties until January 5 next year. 
The banks have agreed to a 
renegotiating fee of £ per cent 
while Bolivia will pay the 
original margin on these 
borrowings, or 1{ per cent, 
whichever is higher. 

The second part of the deal 
is to be a consolidation loan 
covering the extended 1980 
maturities as well as all debt 
falling due in 1981. It is 
scheduled to be ready for sign- 
ing by January 5 and should be 
backed up by further credit 
from the IMF.' But following 


recent political events in 
Bolivia, a question mark now 
hangs over aid from the World 
Bank and the IMF. 

The long saga of syndicated 
credit for Bank Handlowy has 
come to an end. The loan was 
closed at 2325m last Friday after 
Polska Kasa Opieka, the Polish- 
controlled bank in Paris, and 
Moscow Narodny came in as 
joint lead managers thus bring- 
ing up to 10 the number of 
banks which had underwritten , 
925m each. 

Meanwhile, a 2225m loan for' 
five Yugoslav banks led by Bank 
Beogradska, $12 5m of which 
was provided by the World Bank 
and the rest by international 
banks, has been completed. The 
borrower is paying 1£ per cent 
for the first three years rising to 
li per cent for the last five. 
The funds are earmarked for 
financing the trans-Yugoslav 
highway. 


WALL STREET spent the 
weekend absorbing the shock 
that sent it reeling late on 
Friday when the Federal 
Reserve reported a record leap 
in the weekly U.S. money supply 
figures just before the market 
closed. The. initial reaction of 
dealers , and analysts was one of 
total disbelief, although a bulge 
in the- two most closely watched 
I weekly money supply indicators 
— Ml-A and Ml-B— had been 
expected, the $&2bn increase in 
Ml-A and the $8.9bn surge in 
Ml-B in the week ended 
August 6 came as an unpleasant 
surprise. 

The record increases im- 
mediately sent bond prices 
tumbling and interest rates on 
short-term securities rising. 
Analysts also predicted that in 
the short term at least bond 
prices would probably drop 
further and interest rates rise 
higher when the market reopens 
today. A sizeable increase in the 
weekly money supply growth 
had been expected by. the 
market in view of technical 
factors including some 25.5bn 
in social security benefits paid 
the week before. 

The same thing occurred last 

U.S. INTEREST RATES (%) 

Week Week 
to to 
Aug 15 Aug 8 
Fed Funds weekly avge. 8.80 8.74 
3-month Treasury Bills ... 8.53 8.42 

3-month CDs 9.40 9.2D 

Trees. 30 year bonds 10.80 10.62 

Long-term AAA utility 12.13 12.00 

Long-term AA Indus trl. ... 11.75 11.65 

Source: Salomon Bros., estimates. 


May when the weekly money 
supply rose by the previous 
record of $8bn as a result of 
social security payments. Even 
so, many analysts suggested 
that the social security pay- 
ments could not on their own 
have accounted for the eccentric 
rise of more than $8bn. 

The key question Wall Street 
was thus asking at the weekend 
was how the Fed, which has 
been seeking to control the 
growth in the money supply to 
contain inflation, now react in 
the face of the latest stunning 
figures. 

The Fed may well be 
unmoved by the figures because 
of its own technical under- 
standing of the situation. 
Indeed, there may well be a 
combination of perfectly reason- 
able technical explanations for 
the freakish figures which 
would prompt no revision of 
current tactics on the part of 
the Fed, but the majority view 
none the less seems to be that 
the Fed wouW probably have 
to respond by tightening credit 
should there not be a significant 
correction in next week’s 
figures. 

There is also concern over the. 
Federal Government’s heavy 
borrowing programme which 
could further swell the money 
supply in the third quarter. 
With Wall Street generally 
sharing this view, some 
analysts claim the market is 
likely to expect possible Fed 
intervention sending Interest 


rates up again next week. 

Meanwhile, on Friday the Fed 
released the minutes of its 
Open Market Committee meet- 
ing at the beginning of last 
month. These disclose that the 
central bank intended to stick 
to its original money growth 
targets for this year, although 
allowing the money supply to 
rise more quickly in the third 
quarter to make up -for the 
slowdown in the first five 
months of the year. Such an 
expansion is clearly underway, 
but analysts indicated it was 
now running above the upper 
limit of the Fed’s target for the 
year. 

Apart from the weeklyy MIA 
and M1B indicators, the 
broader M2 monthly measure 
rose by IBS per cent in June 
and July, well above the target 
range. 

Moreover, the related whole- 
sale -price index, also released 
on Friday, has fuelled Wall 
Street fears that the Fed may 
have got its sums wrong and 
may now have to intervene by 
draining money from the mar- 
ket to check too steep a rise 
in the money supply. 

Last month the wholesale 
price index leapt by 1.7 per 
cent, the largest monthly in- 
crease in nearly six years. Al- 
though the sharp increase was 
largely attributed to food prices 
as a result of the summer’s 
drought, it none the less pro- 
vides little encouragement on 
the inflation front 
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High Low 


.ACF industries... 

amF - 

AM Inti 

ARA. _ 

ASA 

avx Coro 

Abbctts Labs . .. 

Acme Cl eve 

Adobe Oil A Gas. 
Aetna Life & Gai 
Ahrr enwn H.F. 
Air Prod * Cham 

Akzona - 

Albany In' I 

AJberto-Culv. 

Albertson's 

Alcan Aluminium 
Alco Standard . . 
Alaghcny Ludm.. 
Ailed Chemical... 
Allied Stores. . 
Allis- Chalmers.. 
Alpha Portd 


Alcoa. 

Arris!. Sugar 

Amsx 

Amorada Hast . 
Am. Airlines ... 
Am, Brands- . 
Am. Broad cast g. 

Am. Can 

Am. Cyanamid ... 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. Insnce. 
Am. Hoist ft DIE... 
Am. Home Prod-. 
Am.Hosp.Supply- 
Am. Medical Int- 

Am. Motors 

Am. Nat Rasces-- 
Am. Petflna- . . 
Am. Quasar Pet- 


Am- Standard... 

Am. Stores 

Am. Tol- & Tel- 

Amfac 

AMP 

Ampsx 

Amstar 

Am stead Inds-. 
Anchor Hackg.. 
Anheuser-Bh .... 

Areata. 

Archer Daniols 
Arm 


Armstrong CK- 
Asamera Oil— 

Asarco 

Ashland Oil 

Assd D Goods — 
Atlantic Rich --- 
Auto. Data Prg. 

Avco 

Avery Inti 


Avnat 

Avon Prods 

Baker Jntl 

Balt. Gas ft El 

BancaJ Trist 

Bangor Punta. ... 
Bank America. .. 

Bank Of NY 

Bankers Tst. N.Y 
Barry Wright. .. 
Bausch&Lomb.. 
Baxt Trav Lab ... 
Beatrice Foods... 
Beckman Instr... 

Beker In da. 

Bell ft Howell.. . 
Bell Industries.... 

■Bandlx. 

Beneficial 


Beth Steel. 

Big Three inds... 
Black & Decker- 

Block HR 

Blue Bell 

Boeing 

Boise Cacca.de... 

Borden 

Borg-Wamer 

Bran Iff Inti 

Briggs Strain. .... 

/Bristol-Myers 

BP. 

Brockway Glass. 

Brown 

Brown Forman B 

Brawn Grp 

Brown ft Sharp..' 
Browng-Ferns.... 
Brunswick. 


•Bucyrus-Erio 

Burlington Ind.... 
Burlington Nrhn. 

Burndy 

Burroughs 

.cbi inds — 

:cbs 

CPC Inti 

Campbell Red L- 
Campbell Soup.. 
Campbell Tagg... 
Canal Randolph. 

Can- Pacific. 

Carlisle Corp 

Carnation 

Carp Tech 


Carter Hawley ...• 

Caterpillar ' 

Celanese Corp...; 

’Centex 

Central ft SW • 

Central Soya 1 

Central Tel Util..: 

jCertafn-teed ; 

Cessna Aircraft..' 
Champ HomeBId; 

iChamp Inti 

{Champ Sp Plug- 

(Charter Co 

{Chase Mannhatn, 

(Chemical NY ' 

(Cheese Pond ; 

IChessie System-. 
Chicago Pneum.' 

.Chrysler - 

'Chubb ' 


Cincinnati MU.-.. 

Citicorp 

Cities Service ..... 

City Investg... 

Clark Equipment 
Clevc Cliffs Iron. 

Clorox 

Cluett Peaby 

Coca Cola ' 

Coca BU. NY 

Colgate Palm 

iCollms Aikman.... 
Colt Inds ! 
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High Low 


35 Columbia Gas . .. 39-? 
27 Columbia Piet.— 321a 
ie:< Combined InL . 20 :j 
07 J» Combusto. Eng.. 71 1; 

71: Com birstn. Equip lOij 
17>2 Cmwith Edison.. 20 
30-t Comm. Sat el lie.. S8-- 
17-3 Com po graphic... 24 'z 


CIG 

Comp. Science- 

Cone Mill!. 

Conn Gen Ins.. .. 

Conoco 

Conrac 

Cons Edison. . . 
Cons Foods... 
Cons Freight . . 
Cons Nat Gas.... 
Consumer Power 
Conti Air Lines 
Conti Corp . 

Conti Group 

Conti Hiinois 

Conti Telep. 

Control Data-... 


Cooper Inds 

Cocri Adolph - . 

Copeland 

Cepperweld 

Corning Gloss- . 
Corraon Black- 
Cox Broadcast's 

Crane 

Crocker Nat 

Crown Cork 

Crown Zell 

Cummins Eng 
Curtiss- Wright... 

Damon . — 

Dana 

□art Inds. 

Data Gen 

Dayton- Hud son 

Deere 

Delta Air 

Den nys-. - - 


Dentsply Inti 

Detroit Edison.... 

Diamond Inti 

Diamond Shamk 

DiGiorgio 

Digital Equip 

Dillingham 

Dillon 

Disney' Wait' 

Dome Mines ...... 

Donnelley ( RR]-.. 

Dover Corp 

Dow Chemical ■ 
.Dow Jonas...- .... 

Dravo 

Dresser . . 

Dr. Pepper 

Duka Power 

Dun ft Brad 

DuPont 

EG* G 


Easco 

Eastern Airlines- 
Eastern Gas & F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

t Eckerd Jack. 

Electronic Data.. 
EJocL Mamonas. 

El Paso 

.Emerson Elect... 
Emery Air Fgt-... 

Em hart 

Engle hard MC.... 


59 ■< * 2&3e 
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544 25 

33 223a 
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Afr-a • 26* 
72>b 52Jg 
507# , 214 
15 97 b 

5 5 

42 • 26 

194 , 121: 
174 . Ills 
345 b ; 231; 
104a ; B'a 


34 2153 

29 224 


95a 64 

394 324 


177a ; I0t 9 


Ensereh 

Envirotech 

lEsmark. 

Ethyl 

Evans Prods- 

! Ex Cell O 

.Exxon — 

FMC- - 

.Faberge — 

Fodders. - 

Federal Oo 

Federal-Mogul.... 
Fed. Nat. Mort.... 
Fed. Paper Brd.. 
Fed- Resources- 
Fed. Dap. Stores. 

Fiefdcrest Mf 

Firestone 

1st Bank System, 
lit Charter Fin... 


164 114 

474 324 


47 ' 323* 

434 214 


345b 1 247a 
9 «4 


65a 54 

95b 54 


2X4 1 144 
284 2X5) 


3554 • 224 
295, . 205 B 
415b : 234 
537a ; 305, 
154 ' 54 
734 i 324 
307a ' 234 
15 ; 84 

4054 244 


1st Chicago 

1 stCItyBankTex 

1st Ini Banc 

1st Mississippi- 
1st Nat. Boston.,' 

1st Pe nn 

Fisons. 

Fleetwood Ent-- 

Flexi-Van 

Florida Pwr ft l_. 

Ford Motor 

Foremost Mck— .' 
Foster Wheeler-. 

Foxboro — 

Fran kiln Mint 

Freeport Mini. ... 

Fniehauf 

GAF 

GATX 


*14 '■ 204 
44 I 295b 
534 39 

384 I 225b 
184 ! 114 
234 i 16 
843, l 587, 
677g i 443, 
54 1 2>s 

3378 ; 234 
734 1 39* 
304 I 194 
574 j 394 
223, ; 124 
94 I 41, 
565, i 374 
424 284 

29 4 23 

235, 124 

45a 25, 


iGK Technologies 
(Gamble-^kogmo. 

'Gannett 

Gelco 

Gen Am Invest — 

Gen Cinema ' 

Gen Dynamics... 

{Gan Electric , 

iGen Exploration 

Gen Foods. 

Gen Instrument. 

{Gen Mills. • 

iGen Motors. j 

|Gon Portland 1 

Gen Pub Utilities! 

Gen Relnace 1 

Gen Signal 


UBM SltJIIAI — . 

IGen Telep Elec -J 

(Gen Tire. i 

(Genesco - 


'Genuine Parts..., 

Georgia Pac 

.Geosource 

‘Gerber Prod 

{Getty Oil 

'Giddinga Lewis.. 

Gillette 

Global Marine... 
Goodrich |BF) — 
(Goodyear Tire... 

I Gould 

'Grace 

{Grainger <WW) - 


Indices 


NEW YORK —COW JONES 


Aug. Aug. Aug. Aug Aug. Aug. 
15 14 .13 12 11 a - 


'Since Cmqll'fn 


WORLD STOCK MARKETS 


I960 

High LOW 


85b 45* 

24 12 

38 4 21 '0 

254 ' 144 
184 14 

3lTfl ' 18 

194 124 


Gt AU. Pcc. Tea 54 
Gt- Basins Pot—, 
.Gt.Nthn.Nekoosa 3B4 
Gt. west FinanoL 21 

■Greyhound *6 

Grumman 24 

Gulf ft Western...) 194 


Gulf Oil 

{Hail (FBt - 


■Halliburton 

HammermiHPpr. 

.Handleman 

Hanna Mining-... 
Hareaurt Brace.. 
Harnischfeger.... 
Harris Bancp .... 

Harris Carp 

Harsco 

Heela Mining 

Heinz »HJ> 

Heller Inti-, 

Hercules. 

Hershey 

Houblom. ...... 

Hewlett Pkd...... 

Hilton Hotele 

Hitachi 


■Hobart Corp 

(Holiday Inns. 

Holly Sugar- 

Homestake 

Honeywell 

Hoover — 

Hoover Univf 

Normal Geo- 

'Hospital Corp 

Household Fin.... 

Houston Inds 

Houston Nt Gas- 
'Houston Oil Min. 
Hudson Bay Mng 
Hughes Tool 


Humana 

Hunt (Philip AL... 

Husky Oil 

Hutton CEF) 

iHuyck 

1C Inds • 

.INA Corp 

■Ill In* - 

/Idee Basic Ind.... 

'Ideai Toy 

ICI ADR 

Imp. Corp- Amer 

;inco 

Ingarsoll Rand .... 

Inland Steel 

Intel 

Interlake 

Intel-North 

IBM 


•n t. Flavours. 

int. Harvester 

Int. Income Prop' 
Int. Multifoods... 

lint. Paper. 

{Int. Rectifier ( 

lint Tel A Tel 

'Iowa Beef 

;<rving Bank 

James (FSL 

,Jeffn Pilot.... 

Jewel Cos 

IJim Walter 

{Johns Manvills-.' 
Johnson Contr....' 
Johnson & Jos....' 
Johnathn Logan. 

.Jostens 

Joy Mfg 

IK Mart 

(Kaiser Alumn.i...- 


Kaiser Steel 

'Kanab Services- 
Kaufman Brd.... . 

•Kay Corp 

Kellogg - 

Kennecott Cpr... 

1 Ken n a metal 

Kerr-McGee- .... 

Kldde - 

1 Kimberley Glk.... 
{King's Dept St—' 
■Knight Rdr. Nwi., 
Koohring -. 


'Kraft 

IKroehler. 

(Kroger. 

LTV : 

'Lanier Bas. Prod. 

1 Lear Sleglar 


194 . Leaseway Trans. 

204 'Lenox - 

305, ; Levi Strauss... 

184 Levits Furntr 

195, , Ubby Owens Fd-' 


33 (Liggett Group—... 

464 :UI»y (Ell) 

334 {Lincoln Nat 

405, Litton Inds- 

234 ! Lockheed 

63ss iLoews... 

324 I Lone Star Inds.... 1 
22Se Longs Drug Strs.. 1 
334 {Louisiana Land...; 

185, 1 Louisiana Pac | 

75s iLowenstein 

614 Lubrizol ' 

133, -Lucky Strs I 

447j |MCA : 


54 [Macke { 

1Q5, {MacMillan ! 

303, iMacy 

167b (Madison Fund. ... 
274 iMfcrs Hanover ...[ 

32A, (Mapco 

46Tb Marathon Oil 

124 [Marine Mid 

184 jMarley 

17 Marriott , 

635, Marsh McLann... 
123, 'Marshall Field....; 

404 {Martin Mtta. I 

194 Maryland Cup.. J 

193, Masco | 

64 Massey-Fergn ..... 
184 Mass Multi Corp.| 

66a Mattel 

185s May Dept Strs....! 
154 Mayer lOscar)...., 


[Maytag-. .. . .1 

McCulloch Oil ... 
McDermott (JR) .[ 

'McDonald's { 

'McDonnell DougJ 

McDonough 

; McGrow Edison. 
McGraw-Hlli... 
McLean Truckg..- 

Mead 

Media Genl 

Medtronic. 

Mellon Natl 

Melville - 

Memo rax. 

'Mercantile Sts-.-.i 

Merck — - : 

(Meredith 

Merrill Lynch | 


1980 

High Lew 


19&3 

High Low 


CANADA 


Mesa Petroleum 

MGM. 

Metromedia 

Milton Bradley— 
Minnesota MM... 
Missouri Pae — 

Mobil - 

Modem Merchg- 

Mohaseo 

Monarch MT— ... 

Monsanto «... 

MooreMoCmrK...- 
Morgan iJP«- .. - 

Motorola — 

'Munsingwear- . 

Murphy >GC! 

Murphy Oil — 

Nabisco 

Nat co Chom - 


214 . 11 

245, 1S5b 


25fc 1 17 
454 124 


374 ■ ms 
21 ; 16>s 


20&B • 134 
314 ; 254 


584 ! 275, 
164 104 


Napeo Industries 20:3 

Nat. Can — 214 

Nat Detroit 284 

Nat Dist. Chem- 304 

Nat Gypsum 254 

Nat. Medical Ent 434 
Nat Samicduetr. 365 b 
N at Service Ind- 204 
Nat Standard — 15 4 

Nat Steel 30 

Natomas.— 564 

NCHB 15T S 


NCR. 

New England EI.J 

New Eng «Tei 1 

NT State E ft G— I 

NY Times 

Newmont Mining’ 
Niag. Mohawk....; 

nicor Inc «... 

Nielsen (AC A.— . 
NL Industries-...; 
NLT i 


Norfolk ft Westd 
Nth. Am. Coal- 
Nth. Am- .’Philps- 
Nthn. State Pwr. 
Northgate Exp... 

Northrop 

Nwost Airlides... 
Hwast Bancorp-. 

(Nwest Inds 

Nwestn Mutul— 
Nwestd Steel W. 

Norton — 

Norton Simon-.— 
Occidental Pet... 

Ogden 

Ogllvy + Math—' 

Ohio Edison 

Okie. Nat. Gas— 

0|in 

Omark 


Outboard Marine 
Overseas Ship— 
Owens- Corning- 

Owcns Illinois 

PHH Group 

PPG Inds 

Pabst Browing.- 
Pac. Gas£ Elect 
'Pac- Lighting..... 
Pac. Lumber 


Pac. Tel * Tel. ... 

Palm Beach 

; Pan Am Air 

iPan Hand- Pipe- 
Parker Drilling... 

Parker Hanfn 

Peabody Inti 

Penney JC..- 

Penn wait 

Pannzoil 

People s Gas 


284 : 20 
5Sl : i 361 b 
364 ! 234 
413, ' 287c 
44 ' 525 b 

474 1 263, 
155b 1 12 
474 ' 29 
605e ! 384 
57 Jo ! 275s 
51 ‘ 304 

393, | 284 
287 0 1 19 
84 ' 54 
554 I 197: 
294 < 194 
42 294 

233, 163, 

82J« 634 

207 a , 154 


PepsIco 

.Perkin-Elmer.. .. 
.Petrie Stores...- 

Petroiane 

: Pfizer 

(Phelps Dodge— 

.Phila, Elect 

Philip Morris— 

Phillips Pet- 

Pillsbury. - 

! Pioneer Corp 

Pitney-Bowes — 

Plttston 

Planning Rsch— 

Plessey 

Polaroid 

Potlatch 

Prentice-Hall .... 
Proctor Gamble 
Pub- Serv. E ft G 


24l e 175, 
404 - 20 
163, 135fl 

32 • 21 

344 1 244 
263, 184 

7»* , 44 
27 195, 

134 gi 3 
B7 8 I 55 b 
5 35, 

B41, , 634 
564 i 274 
114 64 

314 254 
143, I 95b 

714 i 544 


Pub. S- Indiana. - 

Pullman 

Purex 

Purolator 

Quaker Oats — . 

Quanex 

Questor ' 

RCA : 

Ralston Purina ... 
Ramada Inns — 
Rank Org ADR. .... 

•Raytheon 

Reading Bates-... 

Redman Inds 

Reeves Bros 

Reich hold Cham. 
{Reliance Group-: 

Republic SteeL..., 

Rep of Texas. 

Resell Cottrell.... 

Resorts Inti A. 

iRevco JDS) 

Revere Coppor...' 

Revlon 

■Rexnord 

Reynolds <RJi 

(Reynolds Mtls-... 

Rich- Merrell - 

Rite Aid- -.... 

1 Roadway Exps...i 

(Robins (AHl 

Rochester Gas... 

Vockwell Inti 

iftohm A Haas 

'Rollins ; 

Rolm 


jRoperCorp*. — ...I 

(Rowan | 

Royal Crown j 

1 Royal Dutch 

{Rubbermaid 

'Russell Stvr | 

iRyan Homes.—..., 

Ryder System 

'SFN Companies.. 
SPS Technology. 

Safeco 

.Safe way St ores...: 

St. Joe Minis 

;st. Louis- San F — ! 

.St Paul Cos J 

St Rogis Paper. ..j 

; Santa Fe Inds 

Santa Fe Inti- 

Saul Invest 1 

(Saxon inds : 

{Schering Plo. —| 


; Aug. i Aug. Aug- \ Aug. 
'• 15 14 13 ’ 12 

.1 I 


8 • High ' Low t High Low 


! 9:. 

' 1354 
i 29la 
2X4 
I 12:« 
} 29 

1 «57 £ 

! 58 

25 

! 254 

; 

: 31 

; 89 

\ 40J, 

■ 415= 

: 854 
. 4612 

i 414 


Sehlitz Brew J.-..- 
Schlumberoer.... 

SCM 

Scott-Papar 

Sc udder Duo V_ 

SeaContrs : 

Seabrd Coast L-. 

Seagram - 

Sealed Power. 
Searie >'G Di— — : 
Sears Roebuck— 
Soatrain Ins.—' 

Security Pac < 

Ssdco 

snail Oil 

Shell Tram 

Sherw.n-Wms — ; 

Signal-. — 

Signode 


1980 

High Low 


40-, 2s: b 
4 '4 28 


Agnico Eagle.. 


3B4 314 

504 22 s* 


Asbestos.-.. 


Bk Nova Scotia.. 


; 103, 

I 105» 

l 1^ 

1 46 
’ 644 

i 143, 

| 114 

! 174 

i 275a 
I 134 
| 614 

36,= 

; *54 
74 4 
30 
! 50 
> 594 

j 1B*2 
27 

• 597 E 

1 334 


74 Simplicity Patt— 

64 Singer 

94 Skyline 

29=3 ‘Smith Inti- ' 

45 Smith Kline-. — - 

94 Sanwta Inti 

& Sony- — 

524 Southeast Banks 
20 Sb 5th. Cal. Edisiop. 

104 Southern Co - 

404 St&n Nat Res — 
30 •SthuN. Eng. Tel- 

304 St tin Pacific 

613, sth Railway 

I7£g .Southland. 

21 SW Bancsharss- 

417 a Sperry Corp 

13 Spring Mills 

IB .Square D 

273b Squibb - 

23 Std Brands. — 


:?4 sell Canada ...... 

114 Sow Valley 

36 BP Canada 

22 Brascan A 

7 Brinco 

114 B-C. Forest. 

17 Cadillac Fairy... 

1639 camffo Mines.... 

104 Can Cement, — 
1678 Can NW Lands.. 


Can Packers 

Can Perm Mtg _. 
Can Trustee—- 
Can Imp Bank--. 

Cdn Inds 

Cdri Pacific- 

Can. p. Ent 

Cdn Tire ■— 

Cherokee Rea— . 


. 29 

i 814 
: 644 

j 547s 
! 204 

! 221, 
l 234 
•’ 174 

: 291, 

44 

I 224 

447. 

[ 1764 
294 
464 
1 481= 

i 344 

I 354 


Sfd Brds Paint- 2e> 
3t'd OilC'Ufornia 764 
Std OH Indiana— 58f; 

Std Oil Ohio 434 

Stanley Wks 19 

Stauffer Cham... 22 - 
Sterling Drug— 22=i 

Stevens (JP) -7 

Stokaly Van K — 35 

Sun Co 36'-; 

Sunbeam 194 

Sundstrond 444 

Superior Oil 17C 

Super VaJ. Strs... 29^ 

Syntax 45 =b 

TRW 48 

Taft . sail 

.Tampax— 35 == 


Chieftain- 

Cominco ...... 

Cons Bathst A.— 
Goseka Rea.—-' 

Costain 

Daon DeveL. 

Denison Mines... 

Dome Mines. . 

Dome Petroleum 


Dorn Bridge 1? 

□om Foundries A 414 

Dom Stores. 184 

Dorn tar §64 

Falcon Nickel—. 139 

Genstar . — 37ij 

Gt-West Life — 165 
Gulf Canada ■ 32 4 


! 70i 3 

I 155 
70 

i 44X, 
264 
i 40>z 
! 574 

784 
! 344 

121 
55 
194 
5310 
29=9 
544 
484 
46 
274 
! 534 

j 424 
I 60b 


Tandy— 69: : 

Teledyne 1554 

Tektronix — 70 

Tenneco. 414 

Tosora Pet— 25 :i 

Texaco 58 

Texas Comm. Bk 55: 3 
Texas Eastern— . 70 
Texas Gas Tm... 294 
Texas Instrmts— 121 
Texas OH ft Gas- 54 
Texas Utilities— 17 -'j 

Texasguff ' 414 

Textron- 27=, 

Thermo Electro 34 
Thomas Betts — «a 4 

Tidewater 46 

Tiger lntl_ 37 is 

Time Inc. 584 

.Time* Mirror 42 =; 

Timken 604 


zou 

15U 

Hawk Sid. Can— 

1B1 Z 

60 

53 

Hollinger Ags. A. 

60 

38 

22 

Hudson Bay Mng. 

30 U 


23 

Hudson's Bay -... 

25 

37 

23 if 

do. Oil & Gas-... 

35. e 

19 S 5 

on 

Husky Oil — 

174a 

I2:i 

9l< 

(AC - 

1070 

28 

21ij 

Imasco - 

27^4 


inco.. *84 

Indal 15*3 

frrtorpr. Pipe 18Js 


394 274 Kaiser Res. 

35 24ie Mac. Bloedel— . 
9-3 7 Marks t spencer 

13se 7 Massey Ferg : 


1 9'S 

' 1330 

98 
104 
54-1 


47 McIntyre Mines.. 


Marl and Explor- 


< 23), 13k> Tipperary ... 

; 154 84 Tonka—.——. 

\ 30=9 194 Total Pet 

1 264 18 Trane. — 

[ 194 14=3 Trsnsamaric*. .. 

371, 294 Trans Union 

I £74 20iz Transway-— 

| 19 S3 10 Trans World 

I 444 35 Traveler! 

214 16:2 Tri Continental... 


3a: 5 

3214 

147-, 

10 

18 

12 

33 

2233 

39 :« 

29 

55 

37 

25> 

1350 

3.25 

1.85 

4.70 

2.60 


15 Mitel Corp 


Norcen Energy.. 
Nthn. Telecom.. 
Oakwood Pet-.. 

Omni ... 

Pacific Cooper., 
Pan Can PetroL 

.Patino 

Placer Dev— ^ 

Power Corp.. 

Quebec Strgn— 


Triton Oil Gas—. 
20th Cent- Fox... 

Tyler. 

UAL 

UMCInds. 

UNC Resources.. 

Unilever NV 

Union Camp- 

Union Carbide-... 
UnionCommerce 


20>i Hanger Oil - 

7i* Reed Stanhs A.— 

28 Rio Algom 

317a Royal Bank ' 

12ig Royal Trustco A- 

93b Sceptre Res 

40 Saegram. — 

38 Snell can oil - 


251, Steel of Can A— 


2Z5e Union Oil Cal, — 
54 Union Pacific— 

Si* Uniroyal 

97j Utd Brands- 

254 Utd Energy Res-. 
337 3 US Fidelity G .. .. 

11 ;US Filter 

257j .US Gypsum 

12ig US Home 

6ia US Inds 

164 US Shoe. 

165g .US Steel — 

204 .US Surgical.. 

26 US Tobacco..—. 

184 US Trust 

374 utd Technolgs — 
146 b Utd Telecomms- 

41*, 'Upjohn 

18S, ,vf.._ 

214 Varlan Assocs. ... 
7 Vernitron-- 


124 TeckB 19v e 

194 Texaco Canada.. 27ae 
134 Thomson News A 1B4 
234 Toronto Dom BK. 325s 
204 Transcan Pipe.... 24*, 
10 Trans Mntn Oil A. 144 
103, Utd Siscoe Mines 20 
1973 Walken HrmjC-H. 30 Je 

S.10 Warrior Res- 4.65 

12 Westcoast Trans.' 134 


22 Ib Weston (Geo> ! 27 


Virginia EP 

Vulcan Matris- . 
Walker iHm,C.H. 
Wallace Murray.. 
Wal-Mart Stores- 

Warnaco 

Warner Com ms... 
Warner-Lambt _. 
Washington Post 

Waste Mangt 

Weis MkU 

Wells Fargo 

W. Point Peppi-.. 
Western Airlines. 
Westn. Bancorp.. 
Westn. Nth-Ame- 
Wastinghouse 

Wastvaco 

(Weyerhaeuser — 


A, <«JU _l|t|Jf Ull! TJd IWIU 

5.680 Empnunt 7% 1973 

3,605 CNE 5% • 

328 Afrlque Occid 

341 Air Liquide 

1.156 Aquitaine 

87.5 Au Prints mps-.... 


Wheelabratr F 
{Wheeling Pitts... 

•Whirlpool ' 

;White Co n solt d.. 

White Motor 

Whittaker ' 

Wlckes 

Williams Co 

Winn-Dixie Str. .. 

( Winnebago 

Wise Elec Power 

Wool worth 

jWrigley 

Wyly -.... 

Xerox- 

{Yellow Frt Sys 

Zapata 

.Zenith Rad . 


461 BIG 1 

147 Banq’ Rothschild 

523,3ouyguea. .... 

850 SSN Gervais. | 

1.239 Carref our. j 

32 5' Club Mediter ' 

328CGE. • 

427'CSF (Thomson)...' 


280;cie Ban Cairo • 

3B5 ele Gen Eaux 

143 Cofimeg 

257 CCF 

56 Creusot-Loire 

229 CFP 

30.2 DNEL 

602 Dumez 

316.Ferodo 


358 267 Gen Occidental..; 

133 62.5 I metal 1 

286 224.Lafarge 

729 oOOLOreaJ 

1,549 1,010 Leg rand 

72.9 54.3 Machines Bull.... 

9,980 7,260 Mat™. 

nOO 51 ZU - I . aU . b 


713'Michelin B. 
461jMoet-Hennessy... 


AUSTRIA 


HOLLAND 


Aug. 15 


9 

High 


80 

20?j 

85 

14!? 

26 

40>< 

329 

41 l i 

103.6 

3S: 8 

70.5 

29*2 

226 

34 

105.5 

I6bs 

69 


28,5 

239J2 

20 

142 

24 is 

72,8 

4s: 8 

35.6, 

29*i 

65.1 


69.1 ACF Holding 

BB^iAhoid— - 

91.4.AKZO 

258.6. ABN 

81.SAMEV 

5 2. 6- AMRO. — 

170.4-Bredoro Cert— . 

79 Bos Kalis 

59 Buehrmann-Tet. 

21.4Catand Hldga. 

201 Elsevier- 

115'Ennia. 

56 {Faro Com Tst—. 
26.2'G st-Brooades . .. 

4BJ! Haineken. 

lfi.lHoogoven* 

13.2. Hunter Douglas.. 

20.3 Int-Muelter 

53 KLM~ 

13.1 Naardon- «... 

100.9 Nat Ned Cert....- 

54.7, Ned Cred Bank- 
191 Ned Mid Bank — 

70 -tNedlloyd. 

104 Oce Grlnten . — 

6.9 OGEM - 

19.6 Ommeren (Van)- 

38.5 Pokhoed 

16.7 1 Philips 

27.1 RUn-Schalde . — 

159 iRobeeo- 

103.4'Rodameo 

135.4 Rolinco 

10i.4.Rorento..— 

143. 8; Royal Dutch...—, 

203 .siavenburg's 1 

122 iTokyo Pact Hg.... 

102.5 Unilever 

73.8 Viking Res 

28 VMF-8tork 

73J2iVNU- — 

45 volker-Stavin ..... 

215,1 West lltr. Bank...! 


J 74,4 
. 75nl 
J 22,9 
329 
88J 
! 70.5 

Isa- 

.' 97.1 
67J 

24.5 
.{ 237ri 
.1137,6 

68.5 
. 28.1 
.: S8.1 

16.6 
.1 ia.7 
• 25.4 
. 68 

. 15,2 
.1175 
J 57.3 
.{240.7 
.i 87,6 
'126.5 
. .6.9 

.j 26.6 
45.7 
.; ie& 

49 

.18 L5 
104.8 
.,170.6 
.'115 
.H72.4 
.!218J2b1 
169 
.’122 
.102 
. ' 40.2 
.1 85.1 
} 51.5 
.1271 


1980 j 
High 1 Low ! 


Aug. 14 


7J 1 6.O1ANIC- 

79.500 44,000 Assksur Gen [71,510 

19,550, 10,7 Sl-Banca Com'le- ...(18,400 

795j 519 Bastogi Fin 5B5 

13,600* 6,300 jCantrale. (11,900 

7.790 4,439 Credito Varesino* 7,450 

2,195 l,B94!Rat i 1.677 

93 5a.5.Finslder j «-7S 

2,530.' 2,779 Invest - 2.489 

26,060* 17,BB0 ttalaenrant 124,380 

339, 235-Italsider-. .325 

189 139 4! 5 1 Montedison - (156.25 

2.2091 1,4 53(01 ivettf- 1 2,048 

2,550| 1,886 Pirelli Co 2,501 

819' 648: Pirelli SpA.^ - _ 787 

7S0! 660(Snia Visoosa 75S.fi 

580< 360, do. do. Priv. 575.5 

1 6,500; 0,95OfToro Aesie.. 14,970 

11,790; 4,410! DO. Pref 10^120 


NORWAY 


1980 

High ; low 


Aug. 15 


115i 101.5|Berger Bank.. 


107.5 

72 Borregaard I 74 

112 creditbank 117 

76 Elkem- ! 80 

410'Kasmos. — 1 420 

440'Norsk Hydro ; 585 


14 7.5) 112,3'Storebrand 

SWH3EN “ 


1980 ; Aug. is 

High . Low | 

185| l«lAGA. 

142 112;Alfa-LavBl 

86.5! 61.5 AS EA 

801 fiOlAtlaa Copco 

170, 135;8ofdrs. 

13fli 103 Cellulose 

92) 85iElectrolux 

105 87.5'Eric*Bon — 

17Sj 139;Esselte 

119| 83:Fagereta. — 

89> 66.5 Greenges .... 

142! 76 MoDomaioe 

95' 63 : Saab-Soania— , 

215 174isandvjk. 

264* 227Skandia 

133' lOS'Skan Enskllda... 

77( 58SKF. 

212* 148 5t .Kopparberg... 
721 53.5. Sven Handotabn, 

98i 75Tandstlk 

89; 55,Uddeholm 

84.5: 66 1 Volvo 


1B1 

142 

62.5 
66 

150 
i 114 
{87.0xe 
• 87.5 
I 174 
86 
86 
109 

73.5 
182 

! 254 
,! 129 
I 71 
{ 194 
72 
I 93.5 
66 
66 


SWITZERLAND 


FRANCE 



1 geo 

Aug. 14' 

• Price 

High Low 

Fra. 


I960 ; 

Hig h i Lo w j Aug. 15 

l,36oj 1,110, Alusuisse 1 

1,890; 1,600 Brown.Boverl— .1 

1,276 970,Ciba-GeIgy. 

1.000, 740 do (Part-Certs) 

2.480^ 2 055,Crodlt Suisse — 


2,030 Elektrowatt 2,64a 


880 73Q!FI$cher (Geo.) .... 865 

69,500 5 1,000! Hoff-Roohe PtCts 69,60o 
6.9251 6,100: Hoff-Roche 1-10. 6,92 5 
5,600] 4,825:interfood. 5,60 q 


1.620] I,26afLand/s A Gyr.—.i l,fiGo 

3,600, 3,050{Nestla..... | 3,48s 

2.950! 2.415!Oer-BuhrIe 2^4 D 

2B3|. 250;PireiII., - 27 4 

4^2401 3.350 Sandoz IBr.) 3,8fi 0 

530 425[Sand0z (PtCtal... 4B 5 

29S| 330iSchindlar (PtCtsj 29 0 

BOOi 728 Swissair — . 74g 

429 348 Swiss Bank 58s 

6,900. 6.Q00 Swiss Rein see..- 6,B0n 
1,975] 1,750 Swiss Volkabk.... I,79 e 

3,80 oj 3,170lUnlon Bank 3,44o 

2.34S l,9S0fWInterthur 2,34 a 

14,500, 12.700|Zurichins. — ! 14,50c 


AUSTRALIA 


1980 

High ] LOW 


Aug. 15 


4.10ANZ Group 

0.80; Ac row Aust...— . 
0.95 Allstate ExpL.... 

l.OOAmpoi Pet. 

1.60 Assoc Pulp Pap. 

0.24' Audi moo. 

1.80 Aust Cons Ind.... 
1.32 Aust Guaront.... 

1.84 Aust Natl Ids 

1.48 Aust Paper 

2.70 Bank NSW 

1.20,Blue Metal 

O.gsjBond Hldgs 

2.14i Bo rai 

1 .80! B'ville Copper... 
1^5{ Brambles inds.. 
2.07{ Bridge Oil- 


.1 4.85 

J 1.10 

J 1.82 

.! 1.42 
2.05 
. 0.29 
. 2.24 

1.45 
. 3.00 
. 2.18 
.I 3.05 
.1 1.90 

2.45 
.l 2^3 
.1 2.35 
..| 2.5 

4.80 


1980 

High ■ Low 


Aug. 14 


•Induatr'ls 96S.72 96L65 9J9.SI 952.39 984.00 9S4.Es' 966.72 769.13 1051.70 41.22 

1 15l8i (21, '4> iII/ibi i2;7;S2j 

H'meB'ndS 79.24 70.44 79.54 70.SB 70.77 70.93 79.91 66.87 - - 

1 i2d/6> (28/*! 

Transoort 321. S3 320.2B. 3 13.79 3 16.12 317.95 316.17, 521 J7 233.89 321.57 12.23 

iranspon .os . 1 ,15/80 i27;5i 1 15:0/80) (8/7/521 

Utilities ' 1 1 1-05 110.56'1 10.19 119.45 ,110.26 110.41; I1B.8B 96.04 163.52 10.S2 

Ut ' i , ! '«/ ? l 120/4/6S) (28/4/42 

T OOOV?t VO, i47 1 7BO 47,700 44.35052^)50 44.690 59,860! — - — — 


AUSTRALIA 

Sydney All Ord. (1936)391 962.05 954.65 952.73 955.71 
Metals ft Minis (7336/39) !02D 1.36 6 126.01 60B8.7B 6129.91 


962.05 (15/91 ! 769.00 /2/I1 
6660.95 1 14/Zj ! 4581.26 iSS-'Si 


336 336 Creditanstalt.... 

336 336 Landerbank ..... 

286 265 Perlmooser 

J 14 100 Semperlt 

267 230 Steyr Daimler... 
359i 300 Veitscher Mag. 


71.41 Moulinex I 73.3 

2 15 Paribas.. 253.5 

88 .3 Pechiney { 103.9 

2 Pernod Ricard ...! 321 

166lPerrler | 204 

187 Peugeot-CiL 208 

202iPoclain_ 231 

256,Radiotech 1 305 


Credit^ Aktien '2/l/6a (O B7.52. 67.53 67.66 


69.40 (7/1) . 66.95 123/V, 


Day*8 high 972.35 low 956.31 


BELGIUM 

Belgian SE <11/12.-631 10 1 

86.47 

95.21- 

3s.es! 

105.75 ( 11/2) [ 

90.14 (31/5) 

DENMARK 

Copenhagen SE (1.1/75) ; 85.«9 

88.k; 

Bfl.84[ 

B7.2D| 

87.20 (12)9) { 

74.78 (5/31 


BELGIUM/LUXEMBOURG 


418,Redouta [ 467.6 

117'Rhone-Poulenc...i 123.4 

220 Rcuesel-Uelaf 255 

119 St. Gobain ‘ 126.3 

616 Skis Rossignol. ' 779 

280-Sues 292 

688 Telemech Elect... 955 
IBSThomeon-Brandt) 232 


1980 

High Low 


Aug. 14 


GERMANY 


Ind. div. yield % 


Aug. 1 July 25 Year ago (approx 


FRANCE !' ‘ ! 1 I 

CAC General fZ9/I2<fili . (Cl ' 109.3 I 109.1 j 109.5 

Ind Tendance (2S/12/T9) , *c« . 114.3 | 113.6 > 115J ! 


117.0 722)21 
114.5 (14)91 


97.1 (3/11 
95.9 til It 


1,540 ARBED 

6,000 Banq Ind A Lux., 


5.75 1 



HOLLAND 

ANP-CB8 General 11970) 

87,9 ; 

86.6 I 

87 A : 

87.9 1 

BBJI (25/7) 

ANP-GBS IndusL (1B70I 

66.4 | 

66.4 j 

87,0 I 

67.7 . 

68.2 (11/1| 


212.73 (29, -31 

687.0 

<!7.'3i 

74JJ 

127/5) 

SBJ2 

(28/51 


1980 

High Low 





14 -T7 













ITALY 1 ! ( 1 

BancaComm. Ital (1972r (Cl : (Ul 1 118.22, 117.75! 119.22 (IS181 i 85.11 i2.il 


Dow Average 1 16/6/43) 6856.81 6824.00.3934.32 6801.68' 6904.81 (25/4 ) 6475.95 /27:5) 
Tokyo New SE (4/1)68) , 475.33, 474.38< 474.5 1, 471.60. 475.53 (15)3) 448.01(10)3) 


Lon^ Gov - Bond Yi eld 
N-Y.S.E. ALL COMMON 

1980 

Aug. Aug Aug. Aug. — —— ■ ~ 
li 13 12 High low 


Rises and Falls 
Aug l&.Aug. 14 Aug. 13 


NORWAY 
Oslo SE (1/1 i72) 


. 128.491 127 JB 12637! 128.97 


Issues Traded..Jl.517 |1,8B0 1.888 

Rises- ' 694 .1,102 / 6b7 

Falls..... .....I 518 ' 434 787 


SINGAPORE 1 . 1 I ( 

Straits Times (19661 ! 566.31' 593.31! 5B6.70i (0) { 595.51 (14/B) 429.75 (3)1) 


DENMARK 


72.07 71.B170.6S 70.98 »&«,»» JSSSSSEEi ! S i "i 


MONTREAL 


1 — Niw Low.;:::::; -i 21 

• [ ; 1980 

Aug. I Aug. | Aug. Aug. !— ' — 

15 14 1 13 12 : High { Lnw 


793.1 •Zlhi | 943.5 )2/7) 
60Z.9 (14.9) , 455.0 l2lll 


Industrial 

Combined 


i 85 1 401.56) 400.76: 400.6» 423.80 (29 iti ! 323.21 (27/5) 
• 57J.59I 872.59, 371.25 371.251 879.30 (29(2) ; 296.90 (27/5) 


TORONTO Composite! 2258-6 Z258.B- 224 5 J, 2259.51 2258.8 (14^ 


NEW YORK ACTIVE STACKS 

Change 


1702,6 (27/3) 


Friday Stocks Closing 

traded price day 

Gull & Western 926,800 ISL + 
VJarner»Lambrt 337,000 21 -"v 

Tosoro 758.900 » 

Sony - .. 743.600 11 s ; “i 

Amor. Tel. & Tel. 522.400 53 s * + 


+4 Mobil 


IBM 

Louisiana Land 
Occidental Pbl 
S torage Tech.... 


Change 

Slocks Closing on 
iradod price day 
517 100 71*a -*» 

5i4;aoo 68\ 

451.400 50 +1 1 * 

442.200 27 

423.300 21 -f-'a 




19B0 1 

High ■ Low 


Aug. 13 : Price 

Krone 


-Andelcbanken.- 

iBaltica Skand 3 

‘Burm ft Wain 

.75 CopHandelsbank'! 

.75 D. Sukkerfab. J 

.79 Danske Bank- 

.75. East Asiatic. 

.Finansbenken.— 
(Forenedc Brygg.'i 

.5 Forondo Dampsk 

.5 GNTHldg 

.25 Nord Kabei 

Novo Ind 

Papirf atari kkor_ 
.25 Privatbankenk... 
Prov ntbankon,,. 1 

.50 SmidthiFL) i 

S. Berendsen.—.. i 
.75 Superfoe 1 



mmBmm 





\ Hi c - f 1 1 1 










T iii!.i¥BBS 




VoJkfwagen 



HONG KONG 


1SBQ 

High ■ Low 


22JS 


Aug. .15 



B14{Allnomoto- — I 679 

4BSAmeda 529 

540i'Asahl Gtaw. 45a 

48Q Bridgestone....-.7 S40 

579^anon «4 

SlQ.Citlzon 392 

70l;Daiei 720 

3B?«DKBO-.-.:«.V J 402 

480 Dal Nippon Kg-, 533 

275 Daiwa House 350 

271)Dahva Salko. ! 310 

36aEbaia. ' 400 

834/Eital ; 1,000 

37Q:FuIf Bank— — J 418 

457'Fufl Film -j 65 L 

749|Fuiisawa 971 

5*460, Fujitsu Fanue.— .3^)90 

1,510 Green 'Cross '2^030 

470;Hassgswa 504 ■ 

5fi6:Heiwa W East—. 590 


231 'Hitachi ; 299 

492 Hitachi Koid 643 

554 Honda. ! -J 591 

70d House Food ... 805 

76a Hoy* ; 800 

392'ltoh (Ci — , 410 

Bltiltoh-Ham , 852 

l,0(KHtoh-Yokwio-„....l,l4Q 

59QUACCS 4.? 4% 

Z^OOJAL 2^60 

650jusco : ' 690 

368 KaJlma 282 

370 Kao Soap : 421 

460 Kasftiyama -.'563 

360Kikkomau— 380 

ie&Kirin 409 

964|KoKuyo 1,030 

3 27: Komatsu...... . 385 

610'Komattu Plft — : 710 

406- Kon MU roku -478 

353-Kutaota.- ! -374 

33SKumagai.—».L^j 400 
Z^OO; Kyoto Cenunic-J3,47D 

SSSlUon - |- 394 

450/Maadi Cons—— j SU3 


Aug. 15 j Price 
{Kronor 


956 Maklte \UO10 

330-' Marubeni : «M 

496-Marudai i 613 

B98.MWUI ' 656 

■ 647- Matsushita ? 761 

506'M*ta EMC Works.. 583 
3ET.Brtrish< Bank- — ! -416; 
606, M’Wshl Corp— — 683 

IBS M*taishi Elec- ' 206 

337iM'blehi RI Eat— ■> 418 

16B.MHI — { 187 

503-Mitaui CO 1 393 

440, Mitsui Rf Eat— S» 

390 Mltsukoehl ; 410 

430 NGK Insulators--' 468- 
l^UONippon Denso—.. 1,140 
650, Nippon Gakkfc^: ■ 713 
408 Nippon Meat. — j 460 

1,130 Nippon Oil JI.WO 

505'Nippon Shin pan.: 640 

1 18 Nippon SteeL 138 

193 Nippon SuUan.-.; 203 

4,300 MTV *,460 

618 Nisaan Motor — , 660 


aZ7-NlMhin Flow < 357 

137:Niashin Steel—.. 148 

36B.Nomura- — J. 398 

263NYK. 885 

651 Olympus-. «'-J *41 

BOO Oriant. . 

l,700 : pioneer....._ ..'8,17ft: 

483 'Renown- 855 . 

5B5;Riodh 5® 

34B, Sanyo EJeo — » 414 

226 Sapporo. .... 239 

627:Seklsui Prefab-; 745. 

4 6S 45 harp. , 618 : 

865Shiseido. : *22 - 

1,530 Sony. 

390< stun ley-.- — ■ W 


245 S’tomo Marine.-* . 0$ 
SlSTaihei Oemnro.— 


1 ,475. 1,245 Jelmoli _...( 1,47^ 

1,620] l,260r<_andi8 A Gyr. f X,5Go 


SlSTaihei Oengyo.— , 

lMTaisei Corp J 'W" 

52l Tai*ho Pharm. _i KB 

45Gj*keda- 1 5® 

1,780'TDK. 

132Teifin i MJ 

SEOfTeikokU Oil..,——! 971 

478 TBS - i 639 

537Tokio Marine— .r 64S 
- 795 Tokyo EiecLPwtJ 888 
11 ITokyo Gas — —.—I 115. 
609, Tokyo Sanyo— J 635 

178 Toshiba —202 

aosTokyuCorp .1 

395TOTO- 

374 Toyo Seikan f 410 

715 Toyota Motor.-— ■ ~ 7*a : 

990 Victor. iLgM 

665WacoaI — j 760 

82 5 1 Yamaha Motor_! 567 
46l!Yamazaki...— — } 641 

227,Yaauda Fire r MO 

600 Yotogawa Edge.' 640 


SOUTH AFRICA 


1980 

High I Low 


Aug. 15 


2.65{Abercom 
6A51AE ft Ci-._ 


3.W 
-I 9.45 


B ASlAE ft OL — 9-« 

12.3a Anglo Am. Cp— { 
BOAnglo Am. GoW 
S.OSjBariow Rand-.-J 1M 

30^K>! Buff ale 1— PfL,' 

5.40;CNA Invests...--.- 5.50 
1.30lcurrie Finance-.! 3.40 


8^5 DeBoer*-..- t}** 0 

21.6a East Drift— 

48.00 FS Geduld 

6BJ50 Gold Fields SA...-! OT-75 

353 Higbveld Steal . J. 5.45 
S^O.Hulotts i-— - 6.66. 

25.00 Kloof 41 

5.00 Ned bank. -J ^7 

12. 5o. OK Baaaars- , 

2.55 Pratea Hldgs.---. *70' - 
5.9C Rembrandt - — 6^. 
2. 55 Rennies-. — 

4^0 Rust Wat — ! 6^ 
2^5'Sage Hldga £•£* 

2.6QJSA Brews ( 5£7 


2.68 SA Brews { 5J7 

lO^OlSmtth CG. Sugary 

l>40JSorec : 

13.50 Hger Oats— A J® 
l.SS Unisac. iuJ 8- 40 


Financial Rand 0S$W2f 
(Discount of 37^%). : 


BRAZIL 


1980 

High Low 


Aug.15 - 


l-08,Ace»«a^. 

2.46; Banco Brazil 4-*—| . 
1.43 Banoo.ltau- — ~ 
1.90 B«lgo. Mm is- J 

1.4C Lojas Amer ! 

1.57,Petrobais PP — 
1.001 Pireftl OP. — — •! 
2.55, Souza Oruz. — — ; 
4^0-Unip PE. ; — '. 

Egaywa rm docs—l 


TEL AYIY 


Company 


Banking, Insumca . 

and Finance 
Bank Uumi le Israel ... 
i 1DB Bankholding 
Baok Hapoelim.3r. 
Union Bank Israel Be. 
Utd. Mizrahi Bank 
Hassnah insurance Bf- 
General Mart. Bank Br. 
"Telahot” lari. Mt. Bk. 
land Development 
Africa Israel low 1ETO 
Israel .Land Dqx- Br. 
Property end Building.. 
Public Utility ■/- 
Israel . Electric Corp: 7 -— 
investinent Companies 
Bonk Leuml Invest. 
“Clel **• la mat . Tnv'esL - 
Discount .Invest, 
Commercial .and 
Industrial 

Affiance Tire & Rubber! 

Elco Br. ; 

Aigamen Textile Br. 
"Ata" Textile .Ur 
Amer. I oread ppr. Mills 

Assls' 

Elite - 

Teve Reg 

Fuel end ON- 

Dele.k ; 

Source: Bank LacUtd’ 
Tol Aviv. - j 


Prices CbsAfle 
Aub- n 

ISO- siertr 


BOB 5 *- trSn 


>2 


I.{|' 


‘EH? 


■-544 . 

■'■B42 • + : 29^- 

. 887 '• +' 77,6 

■w - % 




• l» ' isrwi e* 4 * 


Spanish prices, ^ ■ 


MOTESsm 
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BY OUR INSURANCE CORRESPONDENT 


cut premiums 


APPOINTMENTS 


Anglo-American senior posts 


te “. P H-; Vrectors h„e xxlsunt ..doctor with specia! GENERATING BOARD. 


."through crime, InaraTiiSK itol “IX^Sld B E? a S 5 0nae 8““ u y* r M P CT - 

ton the Installation of various tammorL d lock ’ 304 VKI °? i ,£ * a „ i “ gh *?“ all ty “ 

v . ^anti-theft devices or the eni „ requ^ed at all fames, if possible 

totaymerit of seeuritv oreankT The BSIA has issued a leaflet to spot m advance those em- 

? 'i-tf-Sg rtfons to protecrpremi^MMU) *59?* JSSL Sl e «“" d and Plo^ who may be becoming 

r ‘ ri - -carry money or valuables. P 3 ^ 0 * services offered by mem- security risks. 

-Where there is no stipulation, this shows how strict Beyond screening and super- 

commercial policyholders may be Jn vision, as is now customary with 

ibe able to reduce premiums by ~ ^ ro ^ pectlv l, ® na- most trade associations, there is 

^agreeing to improve security. ^^enrag costs time a rule that each company 

and money — but there are no 



improve security. *“*“ ““■* a nue eacn company 

- For the policyholder, just as fuf,*™ 1 !!?,*? - the 5 e are miist bave proper liability 
"TTUioh m f nr inBimaiw »•«<•« <• short cuts, since from the insurance cover for the protec- 

customer s viewpoint, the acid tion of customers, 
test of a security compere's 
worth is the quality and 
character of its employees. 


jinuch as for insurers, there is 
no purpose in employing a 
security company that has no 
regard to its own • internal 
'security, no regard for the 
establishment of the integrity 


If the company has done its 
screening properly, and exer- 
cised adequate supervision, the 
customer may find it difficult to 


Screening now has to cover ^ _ 

of its employees and no regard a 20-year period, and a mini- sue the security company* for 
for the quality of the prod'icts mum of ten -years should be negligence. Moreover, the 
it makes or installs. High covered before the prospective security company may be able 
standards are essential: employee is taken on probation, to protect its position by con- 

Fortunately, British senuitr His probationary period should tractual exclusions of the kind 
companies are conscious of ^ as * more than four months, considered recently bv the 
their obligations. Thirteen and during that time the full House of Lords In Photo Pro- 
years ago; several decided to 20 years’ screening should be faction v. Securicor Transport, 
form a trade association — the completed. This screening pro- the provisions of the Unfair 
British Security Industry Asso- ceaure must be carried out. Contract Terms Act notwith- 
ciation — and this now repre- whatever the prospective era- standing. 

sents about 90 per cent by ployee’s previous job. and even Here as elsew here, the 

by requirement of liability insur- 
an other BSIA member. ance only ensures the payment 

All the screening in the world of compensation if the law fixes 
does not prevent an employee, the alleged wrongdoer with 
once he is in the company, from liability. 


He 


b , een “^Pointed to the Board of responsibility for the foundation's succeeds Mr. Mike Carney, who 

pnn£KnN 0 T‘fc!f KIU S AN S9 B ‘ social welfare programme has become personnel manager 
FORATION. Johannesburg. They until now administered by Mr. - - - - - 


are Dr. J. G. van der Horst, Dr. 
A. L. Vilakozi and Mr. C. J. 
Saunders. 

Dr- van der Horst is chairman 
of the South African Mutual 
Life Assurance Society, the 
Mutual Federal Insurance Com- 
pany, and several other com- 


of the Board's Midlands region. 
Mr. Turner will Join the region 
from September 1. 

* 

At the SCOTTISH EASTERN 
INVESTMENT TRUST M r 
Norman Lessels hag been 
appointed to the Board. 

* 

Mr. E. Welsh, formerly local 
director of Smith’s Dock, 
Middlesbrough-based shipbuild- 
ing and repair yard, has been 
appoin ted production director 
of SUNDERLAND SHIP- 


volume of turnover of the 
British security industry. There 
hre 75 member-companies 
divided, by the services they 
offer, into five groups— alarm 


.; “a. 


V'/ , tl . 
' • 

• - 1 - v : . " 


... 


K 




BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Current British Music Fair (01-855 9201) (until Aug. 231 Olympia 

Current The Piano and Electronic Organ Trade Fair The Connaught Rooms, 

J • (01-428 1590) (until Aug. 20) London. WC2 

Aug. 20-23 Ideal Home and Trade Exhibition (06333 64538) Leisure Centre, Pontypool 

Aug. 20-25 Modern Homes Exhibition (0253 54676) Guildhall, Preston 

Aiig 23 25 ... Trade and Entertainments Exhibition (0689 36431) Moat Park, Maidstone 

Aug- 23-30 ...: International Motor Cycle Exhibition (0203 27427) Earls Court 

Aug 31 -Sept 4... Giftware and Fashion Accessories Trade Fair 

. (08833 4371) Bristol Exhibition Centre 

Aug- 31 -Sept 4... International Watch, Jewellery and Silver Trades 
' Fair (01-837 3636) Earls Court 

Sept 1-4 International Environment and Safety Exhibition 

: and Conference (0727 55574) Wembley Conference Centre 

Sept 1-5 London Nursing Exhibition and Conference 

(01-643 8040) Royal Festival Hall 

Sent 2-5 .......... International Carpet Fair (021-705 6707) Harrogate 

-Sept 7-J2 International Hardware Trades Fair (0727 63213) Olympia 

Sept 9-11 Laboratory *80 (0799 22612) Grosevnor House, W1 

Sept 9-20 Chelsea Antiques Fair (0727 56069) Chelsea Town Hall 

Sept H-19 International Printing Machinery and Allied Trades National Exhibition Centre, 

Exhibition — IPEX (021-705 6707) Birmingham 

•Sept 14-17 MAB '80 International Mensweax Fair (01-839 5041) Earls Court 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Aug. 19-Sept 4... International Fisheries Fair Oslo 

International Exhibition of Agriculture and Food Budapest 
Industry — OMEC 

Aug. 20-Sept 20... International Fair Izmir 

Aug. 22-24 Wellington Home Show Wellington, New Zealand 

■Ang. 23-27 World Woodworking Exposition Atlanta 

'Aug. 26-29 ......... Offshore North Sea Technological Conference and Stavanger 

“ Exhibition 

Ang. 30-Sept S.... International Bridge and Structural Engineering Vienna 
Exhibition 

Jewellery, Gold, Silver, Clocks and Gifts Exhibition Paris 
— BDOBHCA 

Ready-to-wear Women ’s Clothing Fair (01-439 3964) Paris 
International Leather. Week (01-439 3964) Brno 

Sept 10-1S....' International Engineering Fair (01-278 0281) Zagreb 

Sept 12-21 :... .... International Autumn Fair (01486 1951) 

Sept 16-20 . - International Tunnelling Industries Exhibition and Basle 

Conference — EUROTUNNEL (0727 63213) 

International Office Equipment Exhibition— -SZCOB Paris 
(01-439 3964) 

International Exhibition for Automobile, Motor 
. . Car Workshop, Service Station and Garage Frankfurt 
Equipment— AUTOMECHANIRA (01-734 0543) 

International Food Industry and Non-Food Products Munich 
Exhibition— IKOFA (01-486 1951) 


Mills, who remains with the 
branch as part-time consultant 
for the next 15 months. 

* 

COATES GAYMERS, the cider 
making subsidiary of Allied 
Breweries, has appointed the 
following: Mr. Gerald Frost has 
panies, and on the Boards of become marketing director and 
many other companies, including Mr. Robert Grunberg, general 
SA Breweries, the Nedbank manager of the company’s Attle- 
Group and the SA Permanent borough, Norfolk, factory, has 
Building Society. Mr. Saunders become a director. 

is chairman of the Tongaat Group 

and Huletts Corporation and EASTERN STEAMSHIP 

their subsidiary companies, trad LINES, INC., has appointed Mr. BUILDERS, whose company 

a director of the Standard Bank Christian J. Mahistedt as chair- secretary, Mr. M. F. Boyd, has 

of South Africa and other com- man of Board and Mr. also been appointed to the 
panies. He Is a member of the Bernard A. Chabot as president Board. 

South African Prime Minister's *?*• Ma ££ tedt president * 

Economic Advisory Council. Dr. sm 9® . V 1 remain as y. TVisbet a denutv 

Vilakazi is director of the Kwa- f 60101, vice president of Gotaas- managing director of the sold 

- . SSS MM smss&SS 

Lines, Inc., of Miami. 

* 

Mr. Peter Roberts has been 
appointed an executive director 
of GRAY DAWES BANK He 
was an assistant regional direc- 
tor with Midland Bank. 

★ 

Mr. Bob Moore bas been 


Mr. L. C. Taylor has been 
appointed as marine underwriter 
to GEORGE MILLER UNDER- 
WRITING AGENCIES’ new 
marine syndicate No. 527 and 
will commence underwriting for 
tbe 1981 underwriting account 
Hr. F. S. MaJIett will be jo inin g 
the company as Mr. Taylor’s 
deputy. 

+ 


the JOHANNESBURG CONSOLI- 
DATED INVESTMENT COM- 
PANY from October 1. Mr. 
Nfrbet will move to Johnnies’, 
wbere he wOl become managing 
director of the gold division. 

* 

T. H. DIXON AND COMPANY 
states that Mr. W. Toone has 


appointed assistant regional bse n appointed manufacturing 
general manager of the City of ^hrector snd Mr- D. Ball tech- 

7 •» ? 1 . « M J « n(nn1 anrl m n hl-nr! rr J(. nn r n . 


Mr. Alan Bartlett, formerly of London regional head office of Ql .^ 811(1 marketing director 

_ a mrt> Unth nvofull fAnnnneTniYi^n +n« 


^ept 4-9 

«■ 

Sept 6-9 

Sept 6-9 


Sept 17-28 ..i. 


Sept 18-Sept 23.. 
^ept 19-3# 


the National Coal Board, has 
joined COUNTY BANK as a fund 
manager, investment division. 

+ 

Mr. Arthur E. Milton has 
been appointed general man- 
ager — Europe at NORTON 
CHEMICAL PROCESS PRO- 
DUCTS (EUROPE). 

* 

Following the retirement of Hr. 
Richard Mills as deputy director 
of the UK and Commonwealth 
branch, the CALOUSTE GUL- 
BENKIAN FOUNDATION has 
appointed Mr. Paul Cuxuo 


LLOYDS BANK 
★ 

JAMES FINLAY AND CO. 
states that Mr. R.J.K. Muir has 
been appointed to the Board. 

* 


with overall responsibility for 
sales and engineering. 

★ 

Mr. Jeremy Tbylor has joined 
tbe Board of ATV MIDLANDS 
and has moved to Nottingham as 


Mr. Tony Durant, company general manager tor tbe East 
secretary to the Talking Pictures Midlands. He will be responsible 
Group, has been appointed to for setting up the proposed £20m 
the main Board of TALKING studio complex in the East Mid- 
PICTURES LIMITED. lauds in the new franchise 

* period. 

Mr. Graham Turner has been * 

appointed regional secretary of Mr. G. T. M. Hinds has been 
tbe south western region of the elected to the Board of MILES 
CENTRAL ELECTRICITY LABORATORIES. 


WEEK’S FINANCIAL DIARY 

Tbe following is a record of tbe principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications are 
not always available whether dividends conceme are interims or finals. The sub-divisions shown 
below are based mainly on last year’s timetable. 


TODAY 
BOARD MEETINGS — 

Finals: 

Country and District Properties 
Denbvware 

English Assoc. American Bond and 
Shareholders 
Heath tSamuen 
Impala Platinum 
Martin (R. P.l 
Vlbro plant 
Interims: 

Baynes (Charles) 

Bfagden and Noakes 
Conder International 
Royal Insurance 
Sharpe (W. N.) 

DIVIDEND & INTEREST PAYMENTS — 
Bett Brothers 1.2o 
Birmingham Pallet Ip 
British Benzol Carbon Hina Ip 
Eucalyptus Pulp Mills S.25P 
Guardian In*. Tit. Deb. (76-B&) 2(1958 
kssueipe 

May and Hassell 3.3 p 
S trathclyde Variable Rate Red. 1BS3 
£8.90025 

TOMORROW 
COMPANY MEETINGS — 

Lam/an and Midland Industrial, The Port- 
man Hotel. Port man SQ- W, 12.DD 
International Timber. Towel Hotel. St. 
Katherines Way. E 12.00 


Exchequer ITUiPC 1984 SNoe 
Gillen Brothers Discount 7 p 
J ones (Ernes:) Jewellem i.4p 
Llovdstrust Gilt Fund Ptg. PI. 34o 
M and G Recovery Fond 2.9p 
Oil and Associated litv. Tst. 3.01 o 
Security Pacific Coro. SOcts 

THURSDAY. AUGUST 21 
COMPANY MEETINGS — 

Buttonwood Brewery (Foreshawsi, The 
Brewery. Buttonwood. Nr. Warrington. 
Cheshire. 11.00 

Paterson (R.) 77. Charlotte sc. Glasgow, 
12.15 

Renwicfc. Renwlck House, Brtxham Rd.. 


^BUSINESS AND MANAGEMENT CONFERENCES 

^Current Bade: Overseas Training Officers Programme 

(01-636 5351) (until OcL 24) Oxford . 

Current University of Western Ontario: The 1980 Inter- 

national Symposium on Solar Energy Utilization 
(until Aug. 24) _ Ontario, Canada 

Current GEI: lot 


-Ang. 26-28 

■-•Aug. 28-29 
Sept 1-3 ... 


'Sept S 


ltemational Financial Management Seminar 
(until Aug- 22) 

.Aug. 18-19 The British Institute of International and Compare- 

■j ttve Law: Multinational Corporations and the 

— International Law Standard (01-636 5302) 

FT Conference: Aerospace into the Eighties and 
Beyond (01-621 1355) 

BJM: Rapid and Efficient Reading (01-405 3456) 

Brunei Institute of Organisation and Social Studies: 

Understanding Production for non-production 
managers (0895 56461) 

Cyril Ay don Associates: Current Cost Accounting — 
the New Standard (seminar for financial 

„ r specialists only — Banbury 720124) 

jjeut 44> FT Conference: The new Sri Lanka— -Opportunities 

r - for Business (01-621 1355) 

-Sent 7-12 „ European Marketing Association: Marketing Mau- 

”* "* age men t (021 742 4141) 

•Bent 8-12 3PM: The Work of the Personnel Department 

7 ' ' (01-387 2844) 

“Sent 10-12 BCPA: Complete Course for Personnel Officers 

(01-405 1023) „ „ 

Sept 11 South Glamorgan Institute of Higher Education: Cardiff Castle 

Financial Futures — The Cardiff Seminar 

- (0222 492121) 

■Sept. 15-16 FT Conference: Developing the Annual Company 

Report (01-621 1355) 

■ Sent 16 The Henley Centre for Forecasting: The Deman d ing 

Consumer of the Ws (01-353 9961) 

Sept 17 IPS: Successful Trading in Commodities, Money 

and Foreign Exchange (0990 23711) 

-Sept 22-26 ...... IPM: Methods in Interpersonal Skills Training 

7 (029383 344) . . - ’ 

—Sept 24 ESC: The Profitable Exploitation of Mlcro- 

1" . processors in Instrumentation and Control 

^ . (057282 2711) 

'‘Sept 25-26 ....I. AMR International: Its about time management 

(01-262 2732) 

Sept 25 Institute of Management Services: Energy Saving 

■ •• in Transport and Distribution (01-363 7452) 

:: Sept 28-Oct 3 ... AMD: Export Management (Windsor 56047) 

"--Sept 2930 AMR International: Positive Discipline (01-262 

2732) 

Sept 29-Oct 2 ... Cftlus: Cost Engineering (0734 861101) 


Geneva 


Royal Garden Hotel, W8 

Royal Lancaster Hotel, W2 
Parker Street, WC2 


Uxbridge 


Stratford-on-Avon 

Colombo 

University of Birmingham 
Embassy Hotel, W2 
Southampton Row, WC1 


Savoy Hotel, WC1 
London Press Centre 
Great Western Royal Hot, W2 
Horsham, Sussex 


Gloucester Hotel, SW7 

Portman Hotel, W1 
St Ermin’s Hotel, SW1 

St John’s College, Oxford 
Cafe Royal, W1 


M 

Catherines Way. E 12. 

BOARD MEETINGS— 

Rnslsi 

Capital and Nstlonsl Trust 

Jos Holdings 

Kennedy Smala 

Meat Trade suppliers 

Restmor 

loterlns: 

American Trust 
Clay (Rlehardl 

De Beers Consolidated Mines 
Dufay Bitumastlc 
Dufay Utanlne 

London Scottish and Marine OR 
Lo»ell (G. F.) 

Ocean Transport and Trading 

f mlrh and Nephew 
I get Oats and National Milling 
Wpcdhcuse and Rhuon 

DIVIDEND & INTEREST PAYMENTS — 
Chamberlain Phipps 2p 
Great - Northern Telegraph iKR S4> 
KR 5.4. New Br. OCR 54) KR 2.6. Br. 
fKR 901 KR 9.0 
Irish Distillers 0-BBp 
Tasoro Petroleum 7 -Set* 

WEDNESDAY. AUGUST 2D 
COMPANY MEETINGS — 

Antofagasta Railway. Winchester House. 

100. Old Bread St.. EC. 12.15 
Dom Holdings. Great Eastern Hotel. Liver- 
pool SU. EC. 12.00 • 

Falrdale Textiles. 54. Baker St-. W 12.00 
Harris ( Philip i. Penns ■ Hall Hotel. 
Walmslev. Sutton Coldfield West Mid- 
lands, 12 . 00 . 

Unllock. Institute of Chartered Accountants, 
Mooigate Place, EC. 3.00 
Wood and son. Trent Pottery. Furlong 
Lane. Bortlem. Stoke-on-Trent. T2JJ0 
BOARD MEETINGS — 

Finals: 

Roan Consolidated Mines 

Scottish English and European Textiles 

Interims: 

International Inv. Tst. 

Johnson Group Cleaners 

DIVIDEND A INTEREST PAYMENTS— 
Caterpillar Tractor SOcts 
Dobson Park l.B975p 


Paignton. 2JO 
Scottish and Newcastle Breweries. King 

i amas Hotel. St. Janies Centre Edln- 
urgh. 12.00 
BOARD MEETINGS— 

Finals: 

Conson IF.) 

Dale Electric International 
Getter (A. and J.) 

Pullman (R. and J.) 

Reliance Knitwear 
Inter lots: 

Barclays Bank 
Bralme iT. F. and J. M.1 
First Scottish American Trust 
Inv. Trust or Guernsey 
Noble and Umd 
Royal Dutch Petroleum 
Shell Transport and Trading 
Whtttingham (William) 

DIVIDEND A INTEREST PAYMENTS— 
Aifiatll lOcts 

Bank of Ireland Floating Rate Notes 19B9 
US530.19 
Beecham 3J4Sp 
Davenport Knlt-«ear 4.9p 
English and New York Tit. Db 2 lux: 
Exchequer ID toe 1997 SL«pC. 3 pc 1981 
1*:PC. 3 pc 1983 IIjdc 
F alrdale Textiles Ord. and A 1.2P 
Glasgow stockholders Tst. Ord. 1.75n. 5 pc 
Pf. 1.7SPC 
Harris i Philip) 4.05p 
Mercantile House 8-5n 
Midland Floating Rate Cap. Note 198S 
B'mPC 

Paterson tR.) 1.41p 
Sentrust Bepcric 37cts 
Trade Development Financial services NV 
Floating Rate Notes due 1986 8i|«PC 
Trans-Natal Coal Core. 1 Bets 
Treasury iopc 1992 5 pc 
Victoria Carpets 0JP 


FRIDAY. AUGUST 22 
COMPANY MEETINGS — 

Ariel Industries. Omnia Works. Mill Rd.. 
Rugby. 12.00 

Brownlee. City 5ay«mllls. Craig hail Rd.. 
Port Dundas. Glasgow 12.00 
Lennons. Abbottswell Hotel. Crvsalton 
Rd.. Chester. 12.00 

McLeod Russol. Victoria House. Vernon 
Place. WC. 12.00 

Newman. Dragonara Hotel. Redd lie Way, 
Bristol 12.00 

Hapklnsons, George Hotel. St. George's 
Sr.. Huddersfield 12.00 
BOARD MEETINGS — 

Final: 

Secon d Alliance Tst. 

Interims: 

At industrial Products 
Alliance Tst. 

Hertford Concrete Machinery 
PentJand Industries 
Ward Holdings 

DIVIDEND & INTEREST PAYMENTC — 
Anglo-American Secs. Up 
Barr (A.G.) 1.25p 
Batiovs of Yorkshire U6p 
aislchi Tin O.Sp 
Boot ham Engineers SJjo 
Burton wood Brewery (Foreshaws) 2.82p 
* " “ ‘ . Pf. 2.Bp 

Collieries Units 


Capital Reserve Fund 'Ptg 


CTransvaai) 


rdesdale 
3 DctS 

Cope Sportswear O.Bn 
Dudley Floating Rata 1982 £9.1094 
Evans of Leeds 2p 
Eycheaoer 12hpc. 1994 S’jDC 
Free State Development and Investment 
Curs. 25cts 

Grlqualand Exploration and Finance 7.5rti 

Imperial Continental Gas Assn. Can. 13p 

Oldham Floating Rate 1982 £9.1094 

Popner Ord. and A 2JSo 

Royal Bank of Canada 64cts 

Sea pa 3.75o 

comic 1 .88270 

Treasmy iSpc 19B5 Tijpc. 1 1’adc 1989 
5 Noe 

Tribune Inv. Tst. O.Sp 

SATURDAY. AUGUST 23 
DIVIDEND A INTEREST PAYMENTS— 
L*?s fJJ.I I.BSr 
Lennons 1.47573 b 

SUNDAY AUGUST 24 
DIVIDEND & INTEREST PAYMENTS — 
Bercc Ui. 3 pc 

Kensington and Chelsea Variable Race Red. 
1983 £9.0625 


O.S. FOREIGN TRADE ZONES 

can improve the profitability of your 
American business venture 

Attend 3 seminar explaining the advantages of a U.S. Foreign Trade Zona 
on September 16, 1980, at the Munich Panta Hotel, Munich. 

To reserve your place, contact Niccrfaas G. M. Boots mu, Munich Panta. 
Telephone: 448 bK5. Telex: 6-29046. Attendance fitmted. 

American Trade Zone experts will be available to discuss with you Zone 
economic advantages for manufacturing or exporting. 



ancia 
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DEVELOPING THE ANNUAL COMPANY REPORT 
-.Savoy Hotel, London 15 and 16 September, 1980 
This seminar follows the publication by the Financial Times of a World Survey of 
Annual Reports based on the philosophy of general purpose annual reports, and is 
" designed to give chairmen, chief executives and finance directors of large companies 
• - an analysis of the emerging international trends in the field of annual reports, the 
/role of the international agencies and standard setting bodies, as well as examining 

the functions of the international accounting firms. 


' FINANCIAL FUTURES FOR EUROPEAN INSTITUTIONS 
: Hilton Hotel, London l October, 1980 

A conference arranged with the International Monetary market, a division of the 
- Chicago MercantileExchange. Speakers actively involved in using financial futures 
will describe the purpose and functions of financial futures markets, the kind of 
institutions presently using them, how they are regulated and the outlook for new 
markets and new contracts in financial futures. 


/ All enquiries should be addressed to: 
- Financial Times Limited 


>v 

r. rv/' 


Conference Organisation 
Minster House, Arthur Street. 
Loudon EC4R 9AX 


Tel: 01-6211355 
Telex: 27347 BTCONF G 
Cables: FDVCONF LONDON 


CONTRACTS AND TENDERS 


SOCIALIST PEOPLE’S LIBYAN ARAB JAMAHIRIYA 

Municipality of Misurata 

SEWER EXTENSION PROJECT 

The Municipality of- Misurata invites enquiries from specialist international contractors 

who wish to tender for the above work. 

The work wili comprise of the following: 

(a) Approximately one hundred ( 100) kilometres of pipework and the corresponding road 
works over. 

(b) Four (4) pumping stations. 

(c) One sewerage treatment plant. 

Contractors who are considering tendering for this project should note the following 

points: 

1. A fully-authorised representative of their company can, on presenting a non-returnable 
sum of five-hundred (500) Libyan Dinars, collect the tender documents at the Municipality 
of Misurata offices anytime after the 2nd August, 1980. Completed offers to be returned 
by twelve (12) noon on the 31st January, 1981 (or the first working day in Libya 
thereafter). 

2. The contract will be on an “AH Trades" basis and the successful contractor will be 
responsible for the carrying out of all the Civils, Mechanical, etc Works. 

3. Contractors will provide a short history of their company and authenticated certification 
of their experience and their ability to undertake this projeci Articles of Agreement 
showing the composition of the company wiH also be required. 

4. The successful tenderer will require to be registered in Libya and will also have an 
office in Libya. They will also be bound by the current Laws of Libya. 

5. The successful tenderer wilt be required to appoint a Libyan National Company as their 
agent. 

6. Companies offering for this project will submit an initial bank guarantee with their 
offer. This guarantee will amount to \% of their tender figure and it will remain valid 
for a period of 6 months from the closing date for the return of the offers. The offer 
submitted will remain valid for a period of six (6) months from the closing date stated. 

7. All tenders will be submitted under sealed cover and the name of the project, together 
with the contractor’s name and address, wiH appear on the outside cover and thus 
any offer which arrives after the date stated will be returned, unopened, to the tenderer. 
If any tenderer so wishes they may send ONE authorised representative to be present 
at the opening of the offers on the 31st January. 1981. 

8. The successful contractor will be required to sign a performance bond of 5% of the 
tender amount within fifteen (15) days of being accepted. Failure to comply with this 
condition will entail the forfeiture of the initial guarantee figure of 1%, stated in point 
No. 6. 

9. Contractors offering to carry out this work must provide a signed pledge to comply 
with the Arab Boycott of Israel. 


TECHNICAL TRAHSUTKHi 

A comprehensive translation service for engineeerfng subjects for the 
People's Republic of China, the Middle East, Eastern Europe Including 
Russia and Latin America. Plus complete in-house typesetting, artwork 
and printing facilities for Specifications, ELo.Q's, Legal Documents, and 
Technical Manuals. Also translations by Telex and Facsimile. 

For details contain David Mealing 

IVDRLD-H'IDE LANGUAGES 

74 Newman Street, London W1P 3 LA. England. Telephone: 01-636 4166, 

Telex: 6954124. Facsimile: 636 9147 


PERSONAL 


YOUR OFFICE IN ATHENS 

Centrally located fully furnished air- 
conditioned offices with a complete 
business, telex and secretarial ser- 
vice of the highest standard by 
multi-lingual staff. For hire by the 
day, week or month. Apartmenra 
available with the offices if required. 

For enquiries CMUCC 

MBBS. Telex Athens 214586. 
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CONTRACTS 


BBC vision syste] 
order goes to 
Link Electronics 


The British Broadcasting Cor- 
poration has awarded UNK 
ELECTRONICS a contract worth 
□early £750,000 for the design, 
manufacture and Installation of 
the vision system in a new 
colour studio at the White City 
Television Centre. The studio, 
which has not -been used since 
black and white operation ceased 
10 years ago, is to be re-equipped 
to increase the BBC's studio 
capacity. 

* 

The Commission for the New 
Towns has awarded a £694,214 
contract to CHARLES GREGORY 
(CIVIL ENGINEERING) for 
infrastructure works on the first 
pbase of a new industrial estate 
in the Weldon area of Corby, 
Northamptonshire. The work is 
part of ithe Commission's overall 
strategy with the local authority 
to meet tbe urgent need for new 
jobs required as a result of the 
Corby steelworks closure. 

£ £400,000 order processing 
network based on three NCR 
1-8270 computers and five 1-8251 
computers Is to be installed by 
the Sellers Group, wholesale 
electrical distributor, to cover its 
16 warehouses. 

* 

PETRO CARBON DEVELOP- 
MENTS, a member of the 
Burmah Group, has been 
awarded a contract worth over 
£300,000 to design and supply a 
high purity nitrogen plant and 
liquid storage Installation for 
the Occidental oil terminal at 
Flotta jn the Orkneys. 

* 

PLESSEY RADAR has won 
an order from the Ministry of 


Defence to supply the Meteoro- 
logical Office with laser-based 
ceilometers for measuring the 
height of the cloud base. The 
order is for 20 ceilometers worth 
over £300,000. Tbe eventual 
Ministry of Defence requirement 
will run to some 140 sets of the 
equipment. Both civil airports 
and military airfields in the UK 
and Germany will be the 
recipients of some of the ceilo- 
meters while others will be 
deployed at unattended meteoro- 
logical outstations in the UK in 
both urban and remote locations. 
★ 

BISHOPS GATE TERMINALS 
bas won a £330,000 order from 
the Post Office for 300 high- 
performance Prestel editing ter- 
minals, 250 solid-state editing 
keyboards and 100 user keypads. 
* 

In a contract valued at over 
£250,000, station WDHO, Toledo, 
Ohio, have ordered a 110 kW 
UHF transmitter fom PYE TVT 
via Philips Broadcast Equip- 
ment Corporation of New Jersey. 
The transmitter will be installed 
at Jerusalem, Ohio. 

* 

Following the recent shipment 
of a large double end er mac hine 
to Nigeria, AL L. SHELLEY 
AND PARTNERS, Huntingdon, 
designer and manufacturer of 
vacuum-forming machinery, has 
won an order for another three 
worth £321,000. The deal was 
negotiated with Paterson 
Zochonis (UK), Manchester, for 
the factory of Thermocool 
Engineering Company, near 
Lagos. The machines are used 
for forming refrigerator door 
and body liners. 


COMPANY NOTICES 


GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of $0.60 (gross) per 
share of the Common Stock of the Corporation, payable on 
the 10th September 1980 there will become due in respect 
of Bearer Depositary Receipts a gross distribution of 3 cents 
per unit 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on and 
after the 15th September 19S0. 

All claims must be accompanied by a completed Claim Form 
and U.S.A. Tax Declaration obtainable from the Depositary. 
Claimants other than UK Banks and Members of Tbe Stock 
Exchange must lodge their Bearer Depositary Receipts for 
marking. Postal claims cannot be accepted. 

The Corporation’s Second Quarter Report for 1980 will be 
available upon application to the Depositary named below. 
Barclays Bank Limited 
Securities Services Department 
54 Lombard Street 
London EC3P 3 AH 


STRATHCLYDE 
REGIONAL COUNCIL 

VARIABLE RATE 
REDEEMABLE STOCK 1983 

For the six months from !8th 
August, 1980. to 18th February, 
1981, the interest rate on the 
above stock will be 16.8125% 
per annum. 

BANK OF SCOTLAND 
55 Old Broad Street 
London EC2P 2HL. 


NOTICE TO THE HOLDERS OF BONDS 
of the Issue a>*% 197711997 ot 
U5S100.000.000 mado hr the 

EUROPEAN COAL AND 
STEEL COMMUNTY 

The Commission of ffw Euroaean Com- 
munities announces that the annual 
Instalment ol bonds amounting to 
U5S3.500.000 has been purchased lor 
redemption on October 1. 1980. 
Amount outstanding on and after 
October 1. 1980: US«90. 500.000. 
LuxemDcurg 
August 18th. 1985 


CREDIT LYONNAIS 

LOAN OF US$80, 000,000^ 
FLOATING RATES 1977/1983 

Bondholders ol this loan are hereby 
Informed that We rate applicable to 
the six months interest period ending 
February 12. 1981 has been fixed 
« 1Hj%. 

Coupon No. 8 will be payable as 
Irom February IS. 1981 at the price 
of U 5557,50 equivalent to an interest 
ot 11 W% workout out on the basis 
cut 184/SSDTh covering the period Irom 
August IS. 1980 to February 12. 
1980 Inclusive. 

The Fiscal Agent 
CREDIT LYONNAIS — 
LUXEMBOURG 


THE GREENCROFT ESTATE 
COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that the 
Annus! General Meeting of the above 
company (or the year 1980 will be beU 
on Wednesday. lOth September 1980 at 
12.00 hours at the_ offices oi Messrs 
Wilkinson Marshall Clayton & Gibson. 
27 Grainger Street. Newcas’lo upon Tvne, 
In order to receive the Directors' Report 
and Statement of Accounts and the 
Auditors' Report thereon, tp declare a 
dividend, to elect Directors, and to aroint 
Auditors. 

Any member entitled to attend and *o te- 
at the above meeting Is entitled to anoint 
a proxy, who need not be a member of 
tbe company, to attend and vote on Iris 
or her behalf. 

A. E. CHARLESWORTH. 
22 Edison Mace. SeaW ‘ 

< Nlf t 8XT? 0n TV "* 

13th August 1980. 


INVITATION TO BID 

1 — The Turkish State Railways (Tiirkiye Cumhuri- 

yeti Devlet Demiryollari Isletmesi Genel 
Miidiirlfigii — TCDD) invites bids for the supply 
of 36 shore cranes. 

2 — TCDD intends to apply the proceeds of a loan 

in various currencies equivalent to US$75 
million granted by the World Bank for the 
rehabilitation of 10 major ports in Turkey. 

3 — The invitation to bid is only open to suppliers 

who are members of the World Bank and 
Switzerland. 

4 — Bid closing date is November 12, 19S0, 15.00 

hours. Tender documents can be purchased at 
the following address at a charge of US$ 50. 

TCDD isletmesi Genel Miidiirlugii 
Malzeme Dairesi Baskanligi 
Gar — Ankara/Turkey 


ANNOUNCEMENT FOR ADDITIONAL EQUIPMENT PURCHASES 
FOR THE EXPANSION OF THE 
INTEGRATED STEEL PLANT AT EREGLf, TURKEY 

facllltfas. H> one n> nrii latbe — 
haying a capacity of turning 56* 
diameter x 6fi* length rolls, and 
HI) one fl) EOT crane— having a 
lilting casaeltv of 7SI2S MT with 
a span of 25.7 m and with necessary 
equipment and accessories to handle 
the rolls. 

.Invitation ** bhj on the equipment 
Hated above vrHI be furnished only to 
those firms who haue been previously 
quaHfiad for the specific items to be 
purchased. Therefore, firms wishing 
to be so amrHfled should communicate 
Inheriting, in tte English language 

K .ER«Sy OEMHt VE CELIK 
FABRIKALARI T.AJ. 'ERDSMfR) 

II. KAO* TEVSI PROJESl' 
YOWCTIC1LIGI 
K.D2. ERCGL I— TURKEY 

Telex No: 48523 EMC TR 
Attention- Mr. EMIN YAGU. 
Acting Vico- President. 


Eregl] Dcmlr vs Cellle Fabrlkalerl 
TAS. ICRDEMHI) has been granted 
a loan (Loan No. 1605 TUJ from the 
World 8ank to finance a nvalor portion 
of the foreign evchange requirements 
of the, expansion of Its Integrated 
Steel plant at EregH. 

EROEMIR has already started an 
pcpinskin project, which Is limed at 
Increasing fts annual Mould steel caoa- 
1981 10 2 m|IUo ° mevlc late 

The foHewtng additional eoulpment 
£ io be aurchased and Installed on 
the basis ot World Bank financing and 
ul,|, ^L. lnter,ultlon ** competitive bidding 
procedures: 


diesel- 


2 - 

Wte. driven unit end spinners a nd 

trucks, 

3. One 11) roller table, for transporta- 
tion of slabs loaded bv overhead 
crane up to furnace pusher. 32 m 
length. Individually driven rolls. 

4, Pne.lt) roll shop equipment wtiirh 

consists of |] one n J mil grinder — 
53 ,taf h *« v » duty roil 

grinder far hot strip mill service 


mn5t received 

15 frSr i** 8 ", a ,atcr Pun 

15 5eot. 1980; Inlormtrflofl as to the 
requirements for preeuallfiatian 
trioders wiH l» toriS&d tothos2 
responding to *K atfmrtttmeot 
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PENDING DIVIDENDS 


Rights issue by Hong Kong developer 


Announce- 


ment Us: 
yesr 


Br OUR FINANCIAL STAFF 


A FIGHTS ISSUE to raise 
KK5300ui (U.S.$ 25,5m ) is pro- 
posed hv Sun Hung Kai Proper- 
ties, a' leading Hong Kong 
developer whose profits for the 
year ended March 19S0 have 
considerably more than doubled. 

Against ' a forecast of 
HK$420m f net profits have 
risen to HKS 475.4m from 
HKS 217.7m. The dividend is 
going up in line with eructa- 
tions to 41 cents a share, from 
the effective 26 cents paid for 
1978-79. 

The rights issue is to be a 
one-for-lQ at HKS 10 a share. 


and the company also plans a 
one-for-five scrip issue. For this 
year dividends on the higher 
capital will total not less than 
55 cents. Mr. Kwok Tak Sens. 
SHKP chairman, forecast over 
the weekend. 

The chairman has given an 
irrevocable undertaking to take 
up or procure subscribers for 
16.49m rights shares, or 55 per 


ing the expansion of business 
and to snake the company less 
dependent on bank finance. 
Proceeds would go to finance 
an expanded development port- 
folio. in particular the develop- 
ment in joint venture with 
Mass Transit Railway of two 
large residential and com- 
mercial projects. 

The projects are at Kwai Hing 


cent of the new issue. The and Kwai Fong, both adjoinic 


balance of 13.49m rights shares 
has been underwritten by 
Ward ley Ltd. 

Kwok Tak Seng said the 
rights would go towards meet- 


MTR stations. The cost of 
acquiring the la nd fo r the pro- 
jects would be HK5250m and 
building costs would exceed 
HKS300m. 


In his statement accompany- 
ing the annual results, Mr. 
Kwok Tak Seng noted that the 
Hong Kong property market 
bad revived and become “com- 
paratively active." Local 
economic conditions had eased 
the burden on property buyers 
which would “stimulate the 
property market for end users 
and investors who have been 
holding off lately." 

Mr. Kwok Tak Seng empha- 
sised that the company’s land 
bank remained in the books at , 
less than current market price, j 
providing an “ optimistic view ,f 
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Australian 
finance groups 
move ahead 


London listing sought 
by Sea Containers 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


Second quarter 
improvement at 
Carnation 


By James Forth in 5ydney 1 

THREE FINANCE companies ! LESS THAN a month after 
have reported solid profit gains. ; trading started in the shares of 
Citicorp Australia, owned by the the Bermudan - based Gotaas- 
U.S. Citicorp banking group. ; Larsen on the London Stock Ex- 
more than doubled earnings in , change, a second international 
the half-year to June 30 from ( shipping group. Sea Containers, 
A$1.9"m' to AS4.Um ; has announced that it is seeking 
Commercial and General ! a London listing. 

Finance Acceptance, the finance - g e2 Containers is composed of 
arm of the commercial bonKing - t independant companies. Sea 


company of Sydney, boosted containers Inc .New York, which importance ana geograpmcai 
profit from AS2m to AS4m in , W2j . incorporated in 1965, and concentration of the companies, 
the year to June, but Alliance Se& containers Atlantic Ltd.. 1“ the second quarter of I960 
Holdings, in which Chase -Man- • which was established in Ber- the net income of the Sea Con- 
hatran of the U.S. has a major j ;nud2 in 197i The 5 h ares tainers Group rose 18 per cent 
stake, managed a rise of only . r j, esc two companies are to S6.7m (SO.SS per share) and 
If) per cent, from AS3.55m to : - p a j re d " and trade as a unit on revenue was 29 per cent higher 
AS3.S3m in the year to June. ; . he ^ew York and Pacific stock at S39.5ra. For the first six 
C:t:?orp'5 gross income rose ; exchanges. Sen Containers e.v- months the combined net in- 
21. 5 per cent to a peak AS93m : pects t0 „ et a L 0n don listing for come of the group was 37 per 
and gross receivable; rose from t - ne « pa^gd •• shares by 'mid- cent higher at S14.2ra and 
A$1.3bn to AS1.46bn. Citicorp ■ September revenue was up by 2 third at 

directors said that the substao* : .. ramant z.. a SlOl.Sm. 

t!«>i i-ij£. in rpvpniie reflected A.ihou^h th. respective head c*. r , r , T ,*-« T ,- re TurfnrmmKt 


S3 per cent of the earnings. Its 
performance over the years has 
been much better than the 
American company. 

Sea Containers intends to 
change the names of that of 
the two companies to Sea Con- 
tainers America Inc. and Sea 
Containers Ltd. to more 
accurately reflect the relative 
importance and geographical 
concentration of the companies. 

In the second quarter of I9S0 
the net income of the Sea Con- 
tainers Group rose 18 per cent 


21.5 per cent to a peak AS93m 
and grass receivable; rose from 
AS 1. 3b n to AS1.46bn. Citicorp 
directors said that the substan- 
tial rise in revenue reflected 


satisfactory growth in corporate ■ offics . 3 of the two companies 
finance, residential and ccm- ; f re in New York and Hamii- 


mercial mortgages, corporate 
leasing and personal loans, 
which had more than offset the 
impact of the current downturn 
in the motor industry on lend- 
ing 

CAGA'S net receivables rose 
aiirnst 15 per cent to SATOOm. 
Both Cltieom and CAGA cut 


are in New York and Hamil- 
ton, Bermuda, operations are 
conducted primarily through 
London. In general, the activi- 
ties of Sea Containers Inc. are 
conducted in jurisdictions sub- 
ject to income taxes while 
those of Sea Containers Atlantic 
are not subject to such taxes. 

In 1979 the Sea Containers 


at S39.5m. For the first six 
months the combined net in- 
come of the group was 37 per 
cent higher at S14.2ra and 
revenue was up bv 2 third at 
SlOl.Sm. 

Sea Containers performance 
has been helped greatly by the 
fall in U.S. interest rates. .Mr. 


By Our Financial Staff 
SECOND QUARTER earnings 
| have continued to grow at 
| Carnation Company, the U.S. 
dairy-based foods producer, 
adding to the company's record 
of 27 years of uninterrupted 
profit gains. 

On sales 15 per cent ahead at 
S75Sm. net earnings for the 
second quarter of 1980 have 
risen by almost 9 per cent to 
S33m. The performance leaves , 
the group with half-year earn- I 
in as up by a similar percentage 1 
at S75.3m. 

Carnation is a major producer 
of dairy-based foods and other 
food items, including per foods. 

The half-year figures include 
foreign currency losses of S2m. 
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BUILDING 


SOCIETY 


Every Saturday the Financial limes 
publishes a table giving details of # 
Building Society Rates ;v 
on ofFer to the public 


1st 2.5 
Int FI 5.50 
In:. 8 . 2 s 
Int 3.0 
1st due 


For further details please ring. 
01-248 8000 Extn. 266 . ’ 


Int. 3 0 
lot 2.8 
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UNIT TRUST SERVICE 
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Ir.t 1.853 


OFFSHORE & 
OVERSEAS— contd. 


Henderson Admrd. (Guemsei'I Ltd. 

7 St SL fVter Port. Guernsey 00812654U2 
American OS (US04UL3 12L4f J — 


Nonvich Wiaterfhur HolSJags 


-Tames Shenvood. the group’s ! a joint subsidiary the Norwich 1^*- 


Three months Copper 902.6-910.4 


Holders on Baring Cnwp- 

801, Gtooctver, U, Redder, Han Kbng 


RothfcMU Asset Management tto • 

tesess i 

feeS3» 

-‘O.C.'lotm 
Bel. fana(Fi 
Canadians 


president, has reiterated his Union 


earlier forecast that net income i insurer. Winterthur, has signrd 


back fneir fvnds tied up in 1 Group had net earninas of 
pnrperry which are producing ! S3 1. 5m and revenues of Sl62.8ra. 
no income — Citicorp by SAllm • Sea Containers Atlantic, the 
to $A29zn and CAGA by SA11.4m j Bermudan company, contributed 
to SA66m. 1 two-thirds of the revenues and 


for the full year after payment 
of preferred dividend would be 
between SM0m-S5Om. Last year 
the group’s net income was 
$27. 9m. 

Last week Sea Containers 
Atlantic Ltd. raised S30m by 


a declaration of intent to accukfe 
Waltons Insurance company of 
Australia, writes John Wicks 
from Zurich. 

Waltons insurance has 
hitherto been the house 
insurance company of the 


Our clients speculate, free of tax, in very small to very large 
amounts, on : — 

1. London Traded commodities, including COLD. 

2. The STERLING /DOLLAR exchange rate. 

I.G. Index Limited, 7S, The Chase. SW4 ONP. TeL: 01-622 9192 


Public Works Loan Board rates 


issuing preferred shares. They ; Waltons department-store chain 


Effective from August 9 

Ousts loans repaid Non-quota loans A m repaid 


carry a dividend of 14 per cent 


Australia 


but because of tax credits the ! honked 1979 premium income of j Up to_ 5 


true cost of funds is 11 per cent 1 A$27m. 


CURRENCIES, MONEl 

Bundesbank holds the key 


MONEY and GOLD 


Over 25 
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BY ANTHONY CROSLAND 


BASE LENDING RATES 
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Bank 16 ^ tiHambros Bank 16 


As August 21 approaches, so factors. The fall in U.S. interest 


speculation increases as to v/faat. 
if anything, the Bundesbank will 
do at the next centra! council 
meeting, due on that day. The 
meeting will be the first after 


rates from their all time peak 
earlier in the year has left the 
interest rate differential at 
something nearer an acceptable 
level. There has also been a 


lombard facility through which 
banks could borrow money, had 
provided around DM lDbn. This 


authorities have sufficient room 
for manoeuvre, and could cut 
the lombard rate from its cur- 


AJlied Irish Bank 16 E Hill Samuel $10 


borrowing through the “win- rent level of 9g per cent. The 
dow" was intended to cover discount rate would be more 


exceptional circumstances, 


likely to remain at 7} per cent 


the summer break, and exepec- good supply of short-term credit the exception was rapidly be- being more politically sensitive. 


American Express Bk. 16 °5 

Amro Bank 16 % 

Henry Ansbacher 16 

A P Bank Ltd. 16 % 

HArbuthnot Latham ... 15 % 
Associates Cap. Carp. 16 


tations of some change in key in the money market recently, coming the rule. As a conse- The authorities may also wish to 


lending rates have been building 
up since the last meeting on 
July 24 which left credit policies 
unchanged. 

For those who believe that a 
fall is likely in August there 
have been some encouraging 


aided to some extent by official 
help through pension facilities 
and swap agreements. 


quence of the Bundesbank’s 
attention to the market, short 
term money has become con- 


Bnt the reason for keeping the siderably cheaper. 


consider any increase in capital 
outflows should lending rates 
continue to decline. It may just 


market sweet may well have an 
alterior motive. 

Towards the end of July the 


money quoted as low as 7.5-S 
per cent on Friday. 

Some dealers believe that the 


call be however, that the Bundes- 


GOLD 


bank is anxious to ensure a 
good supply of money ahead of 
the large tax payments due in 
September. 
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THE DOLLAR SPOT AND FORWARD 
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Stnurgfiold Mamgemeufa LMtoi - -V ' 
P.aB«315,SL Hefier. Jeney. 

— Coraa«JHyTrast___jmi5 15L74 v - ' 


Suritnest (Jersey) Lid. (x) - . ; u r - 
01-623 BOOO (t**® Hse, Oh Rd, Sc Hefier, Jjy. QSMZBm 


Members of the Accepting Houses 
Committee. 


7-day deposits 14%. 1-month 
deposits 14V/.. 

7-day deposits on sums of £10. GOO 
and under 14%. up to £25.000 
14V.i and over £25.000 14V,:. 
Call deposits over £1.000 14%. 
Demand deposits 144%. 


Euriwest- 

Gwmseylnc 

Do. flccum. 

K.B. Eurobond i d — 

K.anr£attR£ 

KA. GM Fond 

KB. Star]. Asset FiJ. . 
K-B. UX.Girtfa.Fl_ 
Signet Branmda ___ 


Sfc-g§’ M -S . •" 

Surintest Trust Managen Ltd. 

48, Athol Street, Douglas, Me el Man. 06242990* 

The Coin Trust (107A ^ ^ 

T5B Unit Trust Managers ICJJ tMrTi 7 
10,Wh»rf SL, SC Hefier, Jersey (CIV .aaflBgf: 

Pnos on taum 33, Nest sth. dv A»4 $ 


Laoartl Brothers & Co. (Jersey) .LhL 

tS . ^ 158 »**9W <C£) IAL 

|_I4. txteraaJ Kind -juauist ) OJfi io Wharf St. St_ibiw?kZ«,<rn mi 


Lloyds He (CX) U/T Mgrs. 

P.0. Box 195, SL Hdfler, Jeney- Q534Z7561 

Ltoy* Trial Gih J£9?2 9J3M J 12J0 


10 Wharf St, St Hefier, Jersey (CD- 

Prices on SSil Not soh.ov.tag.7 


U.S. 2.3720-2.3825 2.3800-2.3 810 1.35-1 JOc pm 
Canada 2.7520-2.7620 2-7535-2.7595 1.75-1. 65c pm 
Nsthlnd. 4.60-4.634 4.62-4.63 2V1 J ne pm 

Belgium 67.55^5.00 67. BO-67. SO 30-20c pm 

Denmark 13.10-13.16 13.144-13.15 5 * 14-2 5 <ora dis 

Ireland 1.1210-1.1265 1.1235-1.1245 0. 07-0. 12p dis 
VI. Ger. 4.23 J r4.264 4.25-4.26 3V2’*pf pm 

Portugal 117.50-118^0 117.90-118.10 25c pm-25 dis 
Spam 171 .70-172.50 172.1S-172J5 50- 11 5c dis 
Italy 2305-2015 2009-2011 26-32! ire dis 

Norway 11.52-11.57 11.55-11.56 44-2'rore pm 

France 9.804-9.85 9.834-9-844 54-44c pm 

Sweden 9.88-9.33 9.91 V9 .924 1V 7 rtre pm 

Japan 532-539 5361-5374 2.25-1. 90y pm 

Austria 30.00-30.15 30.03-30.13 T7-14Cgra pm 

Swiu. 3.90-3.93 3.914-3.924 44-3><c pm 


Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


2305-2015 2009-2011 26-32! ire dis -17.31 60-68 dis 

y 11.52-11.57 11.55-11.56 44-2'rtre pm 3.76 124-11 pm 

9.804-9.85 9.834-9.844 54-44c pm 5.79 14-13 pm 

n 9.88-9.93 9.914-9 924 14- 7 «ore pm 1.51 34-24 Dm 

532-539 5361.-5374 2.25-1. 90y pm 4.64 7.IS-B.60 pn 

> 30.00-30.15 30.03-30.13 T7-ia4gro pm 6.28 41>r27 pm 

3.90-3.93 3.914-3.924 44-34c pm 11.49 114-104 pm 

Belgian rale is for convertible franca. Financial franc 68.70-68 80. 
Six-month forward dollar 5.50-5.40c pm. 12-month 7.65-7.55c pm. 


p.a. months p.a. 

6.55 3. 57-3. 47pm 5ll 
7-39 a ^3-4. 13pm 6.06 
6.18 712-6 5 * pm 6.05 
4A2 75-65 pm 4.13 
-1.77 34-54 dis -1.38 
-1.01 0.08-0.15dis -0.41 
8.11 9-8 pm 7.99 
— 55pm -70 dis -025 
-6.10 245-360dis -7.03 
-77.31 60-68 dis -12.74 


UKt 

Irelandt 

Canada 


2.3720-2.3825 2.3B0O-2J810 1.35-1 -25c pm 
2.1140-2.7190 2.1170-2.1190 1.00-0. 90c pm 


p.a. months p.a. 

_ fiiss 3757-3.47 pm 5.91 
5.39 3.00-2.S0 pm 5.57 


1.1592-1.1607 1.1592-1.1595 0.02c pm-Q.01 dis 0.05 0.03 pm- par 0.05 


Nethlnd. 1.9360-1.9445 1.9435-1.9445 0.10c pm- par 
Belgium 28.46-28.53 28.50-28.52 4-5>*c dis 

Danmark 5.5165-5.5250 5.5235-5.5250 34-4ore dis 
W. Gar. 1.7820-1.7890 1.7855-1.78® 0.29-O.Z5pf pm 
Portugal 49.50-49.75 49.55-49.65 15-35c dis 

Spain 72^8-72.43 72.33-72.43 65-88 c dis 


3.76 124-11 pm 4.09 Norway 

5.79 14-13 pm 5.49 Franca 

1.51 34-24 pm 1-23 Sweden 

4.64 7.D5-B.60 pm 5.08 Japan 

6.Z8 41 , s-37 pm 5.21 Austria 

11.49 114-104 pm 10.98 Swicz. 


844.00-847.00 844.00-845.00 16-19Iire dfs 


0^1 0.25-0.15 pm 0.41 
-2.00 11-14 dia -1.75 
-8.14 10-104 dis -7.42 
1.81 1.00-0.95 pm 2.18 
-6.05 50-100 dis -6.05 
-12.43 225-250dis -13.12 
—24.85 37V414dis -78.70 , 


RECENT ISSUES 

EQUITIES 


Tokyo Pacific Hchfings RY- 
Inttmtt Masnowra Co. N.V_.- CSrataOk- ...V, >' .. 
NAV per sfaae Aag. U USSSOJK ^.^r' 


Tokyo Pacific Mdgs. (Seaboanl>:fU& 
tatfank Management Ob. N.V v Caracas: >..-t ; 

NAV per stun Aag: 11 USS5*Jtt. r . - 


li= ls = o! 


4.09 Norway 4.8S50-4.8S8S 4.8570-1.8585 1-20-1. 70oro dis -3.58 2-50-3.00diS -2.26 


013 (2 la, 
Pnca )£■£ Q So- 
ps ;<o. j b 


High Low i’ 


fti+ «| 

ru. 1 — J 


4.1275-4.1390 4.1335-4.1360 0.20-0. 35c dis -0.80 0.40-0.70dis -0.53 


4.1640-4.16® 4.1670-4.1685 1.50-1.65ora dis -4.53 4.50-4.65dis -4.39 


224.25-225.70 225. 60-225.70 0.40-0.55y dis -2.53 0.50-0.70dts -1.06 


12.62V1Z.® 12.64-12.65 

2. 1.6400-1.6480 1.6445-1.8455 0.73-0. 68c pm 5.14 2^0-2.15 pm ! 

t UK and Ireland are quoted in U.S. currency. Forward premiums end 
discounts aGply to the U.$. dollar and not to the individual currency. 


0_50-1.10gro dis -0.76 0.75-2. 50d is -0.51 


6.14 220-2.15 pm 529 


P-P-| “ (352 1 346 JBP Restricted Trans.’352 

P-P- - ! l 12 I 91 ,tt Bake rEIectrnfcsIQp 107 

F.P. — I 75 , 72 Ciiarterti'se Petrol ‘mi 75 


Ltoyth Trust Sih .l£9 J2 9J3U 3220 . , 1 ?,T.r aanc 

Next do«ng Aug. 2a 4 Intfantt ttwmwa Co. N. 

Lloyds Bank International, Geneva MAV per stare Aeg. 

P.a Bo* 438, 1211 Geneve 11 (Switzerland) Tokyo Pacific (Was. (! 

ttUttSSJU 3%=i °8. 

M & G Group 

Three Ouan, Tower HO EC3R6BQ. 01-526458$ TjmdaB Group 

Mz7. 

Management I n te rna t i onal Ltd. 


fiP. | JS | i» *w.mu Lein at rotiui rrii la 

F-P. — 100 I BO Energy Capital flip) 88 

F.P. - |260 ,215 :nHaHBrosT_!!.l„!;:i2M 
— I.5S u22 [Home Farm Prods 1 Dp! 93 
P-P- — ,153 1135 ;MMarinax lOp .'140 


FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 15) 


+2 117.5 
+6 ■ 

+ i L - 


b3.9 

+3 - 

-DalbG.3 


3 months U.S. dollars 


6 months U.S. donors 


bid 105(8 


offer 101(2 


bid 107/8 


offer 11 


Tha fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for 510m quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank, Bonk of 
Tokyo, Deutsche Bank, Banque Nationals de Paris, end Morgan Guaranty Trust. 


eS, “ ! ‘fiS*®" - --I 821s.— 11alb8.a 

- 1 Z? ! S3 TtRolfe & Noland 10p.l 72 
F ' p -' — . 85 i 73 I MUW. Electro nicEOa 76 I bl.5 


FIXED INTEREST STOCKS 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



1980 

1 

High j Low j 




Sterling | 

tf ^.Dollar 

Canadian 

Dollar 

163-165, 

157 S -16 
14Ba-147 s 1 

919-958 
934.913 , 

101 9- 1030 
losfl.iosfl | 
10M11A I 

11-11U 1 

8-9 

012.91a 

958-10 

ldB-lOlS 

1012-1070 

1068-11 



apansae Yen 


10-1014 

10 - 101 * 

97fl-10'a 

934-10 

93*-10 

96fl97 8 


10l*-ll 
103*- J 1 
105*-11 

1070-11 Ib 

iUb-usb 

lisa-lisp 


14-19 
33-43 
33-36 
27i a -291 2 
26 4-2 5 ij 
23-25 


3ia-3la 

91r-9jg 

10A-10* 

10i«.10sb 

10S*-101b 

107g.ll 


127 8 -131 b 
13-134 
12Ib-12*b 
lHe-113s 
10 a*- 11 
95fl-97 e 


1 E&lfS !Z 1 f2, jWf^.Brttlsh Home Stores 9% Cnv. in. ’92 _..l[118 

£20 19/S 28^]16 ;Oenmarfc 13% ZOOS f 

5IOI — 9 | 9 Newcastle JcGatestiead Water 8iXRd 

F.P. 28/11 102 |100 lOutWieh iOSPref. 

l-P- S* {lOf^tiOliEiSoDtn Staff. Water 9S,» Rd. Pf. <85 [104 

] F.P. 29J8 1104 103 ISurdorJ'd & S.ShicldsWtr 8£g Rd^»rf.ISB6) 103A» 


“ RIGHTS " OFFERS 


Long-term Eurodollar two years 11^-11% per cent; three years IIVU 5 * P®r cent; four years 11 7 .-12>* per cent; five years 12-12*4 per CBnt; nominal closing rata. 
Shan-wrm rates ere call (or sterling, U.S. dollars. Canadian dollars and Japanese yen; others two-days* notice. Asian rates are dosing rates in Singapore. 

The Following nominal rates were quoted lor London dollar certificates of deposit; ona-monlh 9,50-9.60 per cant; three-months 10.00-10.10 per cent; six-months 
10.30-10.40 per cent; one year 10.55-10.65 per cent. 


LONDON MONEY RATES 


Aug. 15 
1980 


Sterling 


ICartifleata interbank, Authority negotiable 


Local AuttiJ Finance 


Of deposit 


deposits 


Overnight — 16is-17 : — 

2 day* notice.. — — 164-1681 

7 day* or — — — 

7 days notice- — 1 BIj- 16J4 I6ie-l65i 

One month. .~Zj 16S|-16ls 38fiy-364i 16if-lBS( 

Two months— 16fc*10rir 16 t%-16tc — 

Three months.! 16)e- 16 is 16i*-16si 16k 

Six months J 15 ls- 15 fis 1578-16 15 Sq- 151 e 

Nina months. J lSik-W^B J lSig-lSlt 1 — __ 

One Year 14i 2 .14,fe { 14Ji-14f e ‘ f Mfo-M* 

Two years. 1 — 1 — 1 14U-14S8 


164-1688 - 


I6I3-I684 

268ff-164| 

16A-16w 

164-168S 

1510-16 


1G1*.1659 — 

161f.lBSe 17SS-18 


1730-1759 

17-17IS 


1580-1579 1512-16 

— 1519-1570 


Company 

DspOSltt 

Discount 

market 

deposits 

1GV17 

1619-16 

1678-17 

15V1570 

1878-37 

1M. 

— 

I6I9.I68S 

167b 

1618 

168s 

- 

16 

- 

XS>e 


— 1 

— 



Latest 
Ren unc. 
Date 


Eligible 
Bank 
Bills « 


CURRENCY RATES 


14K-14A* 


Bank Special {European 
rate Drawing Currency , 
% Rights { Unit 


Sterling ...... 16 0.553503 0,596801 

U.S. 8........... 10 1.31540 1.41770 

Canadian &.JZ0.24 1.52607 1 . 64425 
Austria Schj 6V, unavail. 17.9198 
Belgium F,.. 12 I ,, 40.3761 

Danish K 13 I 7.20035 7.82926 

D'marlc ' ii* 2.34681 2.53102 

Guilder. [ 9 ; 2.54990 £.74977 

French Fr.... 9ij Unavail. 5.B5511 


Local authority and finance houses seven days' notice, others seven days' fixed. Long-term local authority mortgage o'mark. ' 7 
rate nominally three yejrs 14-144* per cent; four years I4-I4J* per cent: five years iafc>!4fc per cent. ♦ Bank bill rates Guilder-'.'.’.’.f 9 
in table ore buying rows for prime paper. Buying rates for lour-month bank bills 15 7 j* per cont; four-month trade bills French Fr..J 9 

16 per cent. Ura— I 15 

Approximate selling rate lor one-month Treasury bills 14*4i-14 45 -64th 3 per cant; two-month 14 55-84ths-14 J5 c par Yen | 9 

cent; three months par cant. Approximate soiling rate tor one-month bank bills 1BV per Cant; two months 16*0-16** Norwgn.KrJ 
per cent; throe months 15**a per sene one»month trade bills 16^ par cent; two months 16*? per “nt; end three months __ Spanish Pts. 

15 7 * per cent. „ 

finance Houses Base Rates (published by the Finance Houses Association) Iffa per cent Irom August 1, 1980 
Clearing Bank Deposit Rate for sums at seven days' notice 14 pet cent. Clearing Bank Rats* for lending 16 per cent- ff . 

Treasury Bills Average fonder rates of discount 14.9564 per cent. J] I A 


121* F.P. I 


F.P.i 5(8 
f.p.!m /7 
F.P.23/7 
F.P.122/7 
F.P.i 1)B 
F.P.'30/7 
Nil 25/7 
Nil 22/8 
F.P. 16/B 
F.P. 30/7 
FJ>. 1/7 
F.P. 15/8 
NH 15/8 
F.P.'ZBrt 
Nil 20/8 
Nil 15/B 





s 


a 

IMHPIMm 


POB«i 77, SL Peter Port. Cuem. 


fEnrertn,Mrt Serirfcts UtLf 
043126741 4lh Ffcor. Hwchtson House, Bobu Koob 


1197.96 

318.983 


6.38956 6.86720 
unavail.j 102.571 


9-2^^5.90785 




Renunciation date usually lest day lor dealing Ires of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, w Forecast 
dividend; cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1973. Q Grass- TFigoras assumed, 
J Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. S Placing price to public, pt Pence unless otherwise 
indicated. 9 Issued by tender, ff Offered to holders of ordinary shares as a 
na »•' . Issued by way of capitalisation. || Reintroduced. 1| Issued In 

connection wna reorganisation, merger or takeover. |ij( introduction, n Issued 
ormar Preference holders. ■ Allotment letters (or fully paid). • Provisional 
partly-paid allotment letters. * With warrants. ft Unlisted security. 
■ B-onaan Listing. f Dealings under special rule. 
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FT UNIT TRUST INFORMATION SERVICE 




AUTHORISED 
II N IT 
TRUSTS 


50 . Chaneenr Uoe, WC 2 A lH^ V 01 - 24202 K 2 
— J 421 
to* Managers. 


Growth 

ForO 


Food- 


GosereoWan ice 




Abbey Itatt'Tst. Mngrs.fr) 

7M0, CautoK Hd, Ayiestwy 02% 5 W 


A»ry /Sracr.ML TsL_] 


Hill 



Cnu^Mint Unit Tst. Man. Ltd. 
JOBodftrsbBj., Unfen EC 4 N BBD. 01.248 4984 
ffiMSrfiSL 

gntoten Exempt 



M & Gi Group (yXcXz) 

Tteee Quays, Tower Hin.EC3A6Ba 01-626 «S8 
. Sea sho SMBdaw DnAn, 

ftanm. mS +ojr 

Amman) Recovery _|57.D 609+1.4 


J. Henry Schrader W ^ & Co. Ud.VUXc) 


•VntUy dealing day Wetoeyby. 

Crescent Unit TsL Magra. Ltd. (*Xh) 

4 MeMSe Cres^ Edinburgh 3 031 r 226493 X 

Cnw.Anwr.F tf . m i 

. Grk.iguKiiK'L 


■ARB an * Pwf__|»5 M24 -:*.J Sm 



Dnfngton Unit Trust IfaoL Ltd. 
ftidge Chambers. Barnstaple, Devon 0871 76324 
Tend Perl. IMt T«J24.Q 2 i? \ 1250 


Ltd. (a) fh) 

SdS. 


Kscntionary Unit Fund Mmgers 
Me * BrMd St. SC 2 M lNll, 


Disc. In 


‘***5 



Aoa.8 [220.9 ■ 255] — j 552 

E. F. Winchester Fund MngL Ltd. 

44, Bhmrafaury Square, WC1A 2RA 01-6238893 


GreuWincbesttr | 

GL Wtadrfler tfseas „ 


^>W & Dudley TsL Mngnurt. Ltd. 

28) Afcenrarfe SL.UO. 01-4933211 

ErasonftxflejTst — JSLO 802] [ 650 


SSsSfljftftt | 

&iE% 

fiSHr 


-Oft 


Far East Exempt I 

Smaller Co. Exempt.. 
D-SA-Exe 



Eimihr & Law Un. Tr. IMP (aKbKc) 
AmersMa Rd, High Wycombe. 049433377 
Equity & Law 183.8 88 ^+ 15 } 4.93 

Fidelity International Management Ltd. 

52-63, Queen Sl, London; EC4R 1AO. 01-848 4891 

American 127.9 mil +QJH 7 II) 

Gflt + Fated InL KS £5 +o 3 3229 

firowUj + Income — [H3 3J« +03 7J4 

Special SIS. [312 5 sS +53 - 252 



se.EXJL 


Capital Aug. 12. 
[Acorn. ^ 'flits)-... .... 
Iredme FA Aua. 12... 

(Aram, untei- ; 

Grn.Aa 9 . 13 _ 

[Accum. 


01-2403434 


(Accum. IMb) B9 . 

*Ph &Ch Fd July 22(211 

1 - 5 — 


•Recovery Aug. 

•Spec. Ex. Aug. 5 . — 
•fir un 



Capital Life Aunmcef 
Conklin House, Chapel fish WTnu' 


nonTRcii Langham Life Assar. Co. Ltd. 

Langham Hut, Hotaewofc Dr, NW4. Q1-2D3SZL1 


j — I — Harvest Pea. find — 
I ~-4 — Langham ‘A* ran . — 


Provincial Life Assurance Col Ltd. 

222 Btehupsgaie, EC 2 _ 01-2476533 


Charterhouse Magna Gp.? 


sm ■ 


C 5 P 1 Mm Fa I 


exemot (mis 


Stephenson Hse, Brunei Centre, Bte teh te y , Legal & General CUitft Assur.) Ltd. 

ass s_! m* saw. ^ 




OVERSEAS 


_ fthsejEnegy— — 

Magna SOL Sue 1 

■ Manta Managed 


Scottish EqoritaUe Fnd. Mgrs. Lld.9 
28 Sl Andrews Sq. EiSnbcrgh 031-5569101 

jssKBss— ;*M=na 


Chieftain Assurance Fmds 

11 New Street, EC 2 M ATP. 
Managed Growth — - 

Ma 


Dm 


For Seta? ste Carr, 


IMt Trial Managers.' 


Security Selection Ltd. 
Regis Hse, KmgWWam St, EC 4 . 


016234951 . 


*«**»*tz dBI' 33 


Urol Gib Tst Inc. 


m jHr ww Fixed Initial 
2 .Q 3 Da. Actum. 

_ intL Initial . 

i wn linafl Da Acorn. 

eilRoSl — Mroged Initial 

-.ul xiul Pa Amm. __ 

97 T+ 52 l _ Property Initial 

Da Amim. 
Legd & 

' Exempt 

Da teum. 


Stewart Untt TsL Managers Ltd.fa) 

45 , Charlotte Sd, Edlnfamgh. 031-2263271 

- 1 ? 



Accam. Units 

DrjHng 


1942 aS.f 
Tubs. 4 Fit -Vied. 


Son Alliance Fund MngL Ltd. 

Son Ai nance Hse, Hontom. 040364141 

.ftaaWc=«B ^ 


ManoLift Mu gy i pnf ( 

SL George’s Way, Stmenage.- 0438 56101 
Growth Units ( 73.4 775 | j 5.71 


Target TsL Mngn. UtLVaXg) 
31 , Gresham Sl, E.C 2 . D 
19 , Athol Crescent, Edtai. 3 . 

Carnmnd l ty |645 

Energy.. 


PlmucisJ 


James Finlay Unit Trust MngL Ltd. 
MM 4 , West Nile Street. Glasgow. 041-2041321 


X Finlay Intenatl— B 3.7 
Aeon. Units ,ML 5 


J. FMay HWh laanie _| 
X Firtbji Euro. Fla 
Actum. Units 



Anderson Unit Trust Managers Ltd. 

158 , Feocbnrth Sl, EC 3 M 6 AA. 6239231 

Andersoe U.T 1615 6651 .._J 5.00 


X Firta 

Acoxn. Units |Z 7 . 

X Fltfcy Fd.Sn.Tst | 

Accum. Units _.[. 

Prices on Aug. 13 . Next dealing 



Mayflower Management Co. Ltd. 

14 - 18 , Grettam St, EC 2 V 7 AU. ■ 01-6068099 

InW.AugTT KJ 56 . 


Gdt Accuu. 


Mercury Fund Managers Ltd. 

30 , Gresham SL, EC 2 P 2 EB. 01-6004555 

*&££s&=m h=j a 


Mrc. InL Aug. g 


Acc. Uts.Aog .1 


A nth i chw IMt MgaL Co.' Ltd. 

1 . Noble St, EC 2 V 7 JA. 01 - 6 Z 36376 


hC.MotaMyFtml__p 475 - 15751 .._J 1 L 60 ‘ .ZgSk'g 


Artnttnst Securities Ltd. (aHc) 

37 , Qire« St, London, EC 4 R IBY. 01-2365281 



gS^jj 



.. Ji_| 46 .l 

u^SS!S=^ 

itortbAmtamfr -— 325 
Preference 226 


Companies 

DwilngE fToes. *WhL tfltes. 



Frcmlington Unit MgL Ltd. (al 

64 , LandDO W 4 U. EC 2 M SNQ. (R -6285181 

gmS&irzMl ad| 


Merc. ExL Ad* 23 _-| 73 J 
Accam. Units July 23 l| 


ta .9 




iroestment Trng 

Special Situations 

American Eagle 
Pacific income. 
Pacific 
I neon 


Extra Income 
Prefe re nce Share, 
Eerily— 




Frudentbf Feusioas Limited^ 

Hottorn Bars, EON 2 NK. 031-4059222 



TmhrldgeWens; Kern. 
Rri-Prop-B* [2915 


089222271 
— I 1 - 


PULA 

Soc. Prop. 

Pens. GU. Capital 
Pens. Gal Accum — 

Pens. Mogd. Cm>- 

Pens. Mngd. Acc. — 
Pete.. Money Cap. — 
Pens. Money Acc. _ 

- Pens. Emmy Cap. — 
Pens. Equity Acc. 
Pen 5 .GI.__ ..... 

Pens. GDI Saw, , 

Pens. GIH Med. Cap. .1 
Pens. GHt Med. Acc- 
Pens. GW Long Cap-J 
Pens- GBl Long Acc— 
NFSECap. 


129 . . 

_ Pendens) Ltd. 

_ ■ Exempt Cash infL __C 18 J 

Da Accum. , n ?83 
Exempt Eqty. Intt- — Pg 5 J . 

D o. Aco x n , [ 223 . 7 . 

Ercnpt Fixed l ih . . . 

Do. Accum. 

Exempt Mngd. 

Da Accam.— , 

Exempt Prop. MK— | 

Dp. ACCOM...— 

Legal & Gtoari Prop- Fd. 

UL,(fcreenVlc|oriaSLBD 4 N 4 TP. 
L&G Aug .1 gw* ^ 0^31 



ttothsdrild Asset Management 

SL SwttMns Lane; London EC 4 . 03^6264356 

an. pJwSrpL 3V& W* ~ 


Royal Insurance Granp 
NewlU 0 ^o & Lhiera ori. ft 


. 051-2274422 
20051 1 _ 


Save & Pros pe r Group? 

4 , GLSLHrien% Lndn, EC 3 P 3 EP. 


Life Assar. Co. of Peansylv 
8 , New Rd,CJsatfaasv Kern. Medway 812348 
LACOP Units —HO 39 


Lloyds Life 
2 Q, CWtonSL, EC 2 A 4 HX 


GrafLAugh. 


ggi.'AlU 4 a Aag. 1 ^ 


8 ‘A’DepFd Aug. 


(jg. 8 'A'JiOs 005.14 


lA’fiBAi£I 4 


s^FilSii igas j 

• Fond im tem l y 
Perform Ur*ts 


Serfes^USPnces are lor 


i WffiE 


income and Growth-.! 
Growth 


Professional Aug. 13 . 
IquItyExAa; A^'Sf 4045 


TsL. 


Inctwrelrust-t 
Tst. 


InL Growth Fd. 
(Accun. Urdu). 


Midland Bank Group 

Unit Trust Managers Ltd.? (a) 

Cotriwood House, SHver Street, Head. 


Tower Unit Trust MngL Ltd. 

39/45 Fowhery Square, EC 2 A IPX 01-628 2294 

Income & Growth 1215 22 ? + 0 J 1 8.92 

Special Situations — [ 28.0 29.4 + 05 ] 3 J 7 


Commercial Union Group 

Sl HtWs, 3 , Undershaft, EC 3 

Vr. An. Aug. 16 [ 77 . 6 C 

Do. Annuity Uis. _| 2435 

” Ftnd in Hand" I m estnw at 

Cadi— — — P 6 .Q lffO] + 0 ^ 

Fixed Interest { 94.9 99 ^ -Lf 

Property— ... ... ■ B 7-8 • KB 5 ] +04 

NafWeft Unit Trust_P&J 101 


PensGIMW 

Peos.Fxd.Cap.Aag. 

Pw-ltaAe.Aug-J 

Pec.Mg.top.Aag.; 

Pm-toAc-ApB. 

PensPepCapAng .1 


Sheffield, Sl 3 RD. 
Cumxxfiiy&Geo. 
Are. (Ms. 


Tri: 0742 79842 


Friends’ ProvdL Unit TrA Mgrs.?. 

PixJiam Erxl, Oort tog. 0306505 S 

SSeSliSdBI SUJliUi 

Funds 'm Court* 

Puttie Tmsue, fGngsway, WC2. 01-4054300 

'm#** 


Overseas Growths 

Do. Acoxn 

Capital 

Bo. Actum 

Income 

Da Accum 


North American 

Do. Accum.— 

High Arid 

Do. Accum. 


High Yield Aug. 14 _|< 
•Onaitft. Restricted U 


Equity Exempt _ 

Do Aoun* 

Japan & Pacific-. 
Do.Acaxn. _ 


G.T. Unit Managers Lid.? 

16 , FinsJbtiry Circus, EC 2 M 7 DJ. 



Trades Union Unit Tst. Managers? 

100 , Wood Street, E.C 2 . 01-6288011 

TUUlAog .1 1605 ML 51 I 554 

Transattanfk and Gen. Secs, (c) (y> 

91 - 99 . New London Rd., Chelmsford. 0345-51651 = 

|| :;: J m 

M 

774 -S ' 


IhLA&wS^Ifli 


Confederation Life Insurance Co. ilii erowthAnaQ 

SO, Chancery l^me, WC 2 A 1 HE. 01-242 0282 J^^Au^ll — 


Barbican Aug. 14 835 

(Acoxn U55T 142.4 

Barb. Exempt Jidy 30 n 8 £ 
Buc hln g tei n Aug. 14 . 903 ^ 


Ftxal 

V PIP Fond 

ratal. Pen. Mngd—. 
Staffguard Maa Pea 


(Acaim. Units) t 

(eternal Aug 15 . flBJ 


JAreuni. Unm).„— _[219J» 


nberiand Aug. 13 -. 


•Prices i"% H. Next deaflng Aug.' 22 . 


(Accwn. Units) 

Reining Inc. Aug. 14 . 


154.0 


G-T.j Cap. Income 

Da Arr . 



Muster Fund Managers LttL 
Muster Hse. Arttnr SL, EC 4 R 9BH 01-623 1050 
MtaterAug.U— ,.^| o .«« -—4 7 X 1 


(AccunL Units). 

Glen Aug. 12 — — . 

(Accum. Units) 

Marlboraapi Aug. 12 ' 


Exempts 


WOMi Units)—' 


H &£ 


G.T. Japan & Gen— 

*GL Pens.Ex.Fd. 

ETT Inti. Fund 


G.T. Four Yds. Fd.—. 
XT. Far East & ~ 


MLA Unit Trust MtgmitL Ltd. 
0 MftimfStreei, 5 WlA 9 JG. 01-2226177 
MLA Units .#83 7 L 4 | | 437 




Archway Unit TsL Mgs. Ltd.? faKe) 

317 , HighHotbom, WC 1 V 7 NL 01 - 831 6233 


Artbvay Fund„ 


Pnces at Aug. ifuexl suh. day’ Aug. 


11 ML-— 


k 5 - 5 ® 


6. & A. Trust (a> (g) 
5 Rayleigh Road, Brentwood. 
G.AA. HL 6 


(03771227300 
44 . 4 } + 0.71 525 


Murray Jkihnstaoe U.T. MgnL? <a> 

163 , Hope Street, Glasgow, G 22 UH. 041-221 5521 

MJ European 1655 69 . 9 f 4 235 

DeaUng Dv Friday. 


104.4 
S &8 
90.7 
575 

GwUl AugllzZ 

Accum. Umts) 77.7 

/anguard HVAug. 12 - 6 &£ 
VoigjBrdT'tEeAug.U. 513 

(Acoxn. units) 59 J 

wlckmoor Aug. 14 74.7 

(Acaim. UniE).. 96.7 

WUreaor Div. Aug. 15 g }3 


(Accum. Units) 


Bdndays Untcorn Ltd.? (a)(c)fg) 

Unicorn Ha 252 , Romford RX, E 7 . 01-5345544 

! +051 


(hdeom America__ 

Do. Ana. Acc 

OaAosL Inc. 

M 

Do. Capital 

Do. Exempt Ta 

Da. Extra Income 


1 

fin. 500 ... 


Do. Growth Act 

Do. Income Trust 

Da. Prf. A’ib. TsL 

n 

Do. Trastee Fund 

Do.WTdurideTsL 

BtaJaFd-Inc. 

Do. Atcnm. 




Ghrtraore Fund Managers? (a)( 

2 Sl Mary Axe, EC 3 A 8 BP 
Dealing only: (0623 

American Trust [ 

British To. (An.) f 

Commodity Sirae 

Extra Income T sl ■ 

Far East Trast — 

Gnt Trust ..... 

High Income Tst +&S 

Income Fund +031 

Ins. Agencies + 0 J 9 f 

Infl. Exempt Fd^...— 

InH. Tsl. (Ace.) 

Special Sits. TsL f 3 L 8 313 +03 


6114 




TjRKfaJJ Managers Ltd.(a)fb)fc) 

18 , Camynge Road. Bristol. 

CapitaL 1 

(Accum! Units) 


Mutual Unit Trust Managers? (aXg) 

15 Captball Are, EC 2 R 7 BU. 01-6064803 

Mutual Sec. Plus B 4.4 5851 + 03 | 7.44 

Mutual lac. Tst mil 843 +53 7.72 

Mutual Blue Chip __I 910 54 Jh +L d iw 
Mutual High VWL~l 56.7 6071 +53 9*98 


National Provident In*. Mn?s. Ltd.? 

4 LGracectarchSL,EC 3 P 3 HH. 01-6234200 
N.P.I. Glh.Un.Ts B 9.4 



Equity Pension— 
rtyPenaon- 



NtLKVtmc.Aug. 13 R 
N. American Aug. 13 
Prop, sores Aog. 13 J 
Sp. StuaOi Aug. 13 ■! 
Sows Change Aug. |M 


Urdr. Energy Aug. 13 


Projerty 

CornhHl Insurance Co. Ltd. 
32 , CorohilL E.CJ. 


01-6265410 High Income Aug. 12 .( 97 J. 


® Jzd= 

Maa*Grri.ii*»l 21 R 5 230.01 — I - London A’deen & Nth 



01-2477699 



Albany Fund Management United 

P. 0 . Bax 73 , SL Hefler, Jersey. 0534739 ^ 

Albany 5 FcLfCI) lUSMtt 157 . 48 ] 1 1.41 

. NendBafmjSepL L 
Alexander Fund 
37 , rue Notre-Dame, Luxembourg. 

Alexander Fold JIBP 226 . 1 — — i — • 

Net asset tahie Aag. H. ■ 

JUIen Harny & Ross Inv- MgL (61) 

1 Owing Crra, St. Heller, Jsy,C.F. 0534-73741 

iassisgs&iiw aaa =d >3$ 

Affiance Intwnatinnaj BoUar Reseroes 

0377 

/ul acrii, mgn noRxm wll wtwn 
Dafly ifisj Aug. 14 0 JXXS 27 ( 85 % paJ 

Arturtbnot Secu rities (C.L) Liadted 

P‘0. Box 284 , Sl Heller, Jersey. __ 0534 76077 
East & IntL TsL<CI)-HZLO 127 JK +Lffl| - 2.95 

- 0 J| 14.78 


— Govt Sees. T*LU 


. ' SteritegRL 



Schroder life Group? 
Enterprise House, PDrtsmxdh. 



9 JB 


Bank of America lotErnationd SJL 
35 Boulevard Royal, Luxembourg G.D. 

WlSroest brane _psniEJ 6 10933 J US 

Prices at Aog. 7 . Next sab. dfl Aug. SL 

Basque BrmteRes Lambert 
2. Rue De ta Regence B 1000 Brussels 

RntaFrod IUSS 58.46 6027 (+OlO 6 I 

Barbican Managers (Jersey) LML 
P.0. Box 63, SL Heller, Jersey 0534 7480b 

Bart). Im. Fund _J9L3 982| 1 550 

Barclays Unicorn Intenattonsl 

X Charing Crass, SL Heflre, Jersey. (K 34 73741 

ilncoxr J4L8 44.M -0.40 14.00 

r Trust _—|usnl90 MjMl+fmJ 2.70 
JtSRffl 94.9ZJ-0J4I 10-00 
.bteaMan. 06245 


U5ntB5*n— m 


F-hiLPg-Acc.. 
MowjfPra-Cap. 

Pr^PgujccZEff 

Pitas ae tar 


Da AusL Min ! 

Do. atr. Pacific., 


nSlSe'ofnSitelK?' 


Series 4 , Aug. 15 . 


~H ~ Penstass Series B, Aag. 15 . Other (rices so request 


0624-23911 


Scottish Widows’ Group 

PC Box 90 S; Edinburgh EH 16 


— j — Inv. Ply. 






— Pen. Man. Aug. 





5 BU 031-655 6000 
U 65 ] 


Credit & Commerce Insorance 

120 , Regent SL, London W 1 R 5 FE 01-4397081 

CficC Mngd. Fd. PALO 149 JH — 1 — 

Crown Life, 

Crown Life Hse, Woking GU 21 1 XW 048625033 . 


(Acaim. Units)* 

liPHTwasTi 


Baring Brothers & Co, lid.? (a)(x) - 
88. LeadnMI St* EC3. - - 01-588 2B30 

■:OS2ZZ=m . JWI=d» 


Gibbs (Antony) UMt TsL Mgs. Ltd. (a) 

3 Frederick's PI., Old Jewry, EC 2 01-588 4111 

Extra Income 127.4 - 295 M + 0 J| 10.90 

Inane WL 2 43 w- *' 

AcauuuUtlon — _ — B 35 90 L 2 f- 

Growth I M 6]2 502 - 


NPUrstasTrast 

(Areum. Units)** 



•Prices an Aug. 11 Next dearmg SrpL 3 . 
** Prices an Job 31 Next date? August 28 . 


UKMkLUMhrs- 
SeanCo's. 


dw. Aag. x 


Technology. 




(degressive MgmL Co.? 

9 , BUxxegae, EC 2 . 01-5886280 

6 *gate Pr..**Aua 5 _ 

Are.Ub.**jtef 5 _ 

-a *m2 


+02 10.40 
+L£ 5 JO 

+03 4.40 

+U 


m 


+12 

+07 

+02 


National Westminster? (a) 
161 , Chcapskte, EC 2 V 6 EU. 


01-6066060 





Bridge Jond thmagers CaXc) 

Regis Hse, KtegWaHam St, ED 4 . (H -&234951 


r JJ . 

. — J&i . 6*3 

PHmre IjB A ' 52 &J 

lotL Enai Assets _JS 5 .j ■ 57 J|- 

lff& 

Gevett (John) 

77 London Wait, EC 2 01-5885620 

mi&m 

Next cGSng Aug. 29 . 

Grieves on Mmagenmit Co. LfaL 
59 Gresham Street. EC 2 P 2 DS 01-6064433 




DbL Fd. litem. _ 
Mang'd Fd. Are.. 

tUnig’d Fd. ImL. 

Mang'd. Fd. I nan.. — 

Property Fd. to. I 

Property Fd. Inlt 

Property Fd. Idcttl— 

Fixed Im. Fd. Are. 

Fixed im. Fd. I nan. _ 
Etmhy Fd. Are. 

Eajity Fd. IniL.. 


Etkrtty Fd. I item. 
Inv. Is 


SL Fd 

lire. Tsl FtL Irtit , 

Inv. Ten Fd. I item. 

Money Fd. Ace. 


Money Fd. Incm.. 
I meet. I 


. Fd. Acc- 


LeadoaMrilBroiqi 

Capital Growth. 
Do. Accure. 


Extra Inc. Growth 

Do. Accum. 

Financial Pr"rty. 
Do. Accum. 


Hlgb Ire. Priority £.9 

Irxernational-. 27.7 

Special Sits (34 S 


... +83 

41 -OJj 
mn swiua 
1972 f+L 0 | 3 J 8 

, 188 

+ 05 j 1 L 25 
027232241 
+ 0.71 5.48 
. 1.4 +05 ?48 

29 i +02 12.47 
412 +OJ ZL 47 
245 = +03 452 
325 +02 452 

445 +03 1135 
29.7 +02 253 
36.4 - 0.4 5 J 7 


Intern. Fd Incm 

High Income Fd. 
Invest Fd Acc 


Crown Bn. lmr.‘A'_ 
Peta.Mix«!F(L_ 

Brwrinfequty Ftf — 
Brewhi Focea lot Fd.5S9i 


i + 0.9 9.95 
+U — 
+11 — 
+LQ 927 

^ tT% 
+02 — 

+07 1454 
+U — 
+L 0 - 


Nttm. MtL Assor. LfaL 

129 Kingsway, London, WC 2 B 6 MF. 01-4040393 

‘Asset BiHMef £ 0.4 5351 1 - 

London Indemrity & Gid. Ins. Co-Ltd 

1820 , The Fottuy,RnSng SHBL 

Money Maroger— . 

M.M.TlexHde 

Fixed interest — 

London Life Linked Assor. Ltd. 

81 King William Sc, EC 4 N 7 BD. 01-6260511 

Wr “ ' 


Skam&a Life Asa w an ce Co. Ltd. 

161-166 Fleet SL, LixKkw EC4 2DV 

Managed Acc. 006.7 1123 ? + 0 .' 

Equity Acc/ ... 1D7.4 

GHt Pius Acc. 3j?L/ 

For Prices of oner ibAs . 

Basis Raws please Ptaxw 




Da Mam mutual - 

Bisfiopsgate Cmnriotfity Ser. Ltd. 

P.a Box 42 , Douglas. LaM. 

AR MAC* Aug. 5 (6758 7 L 9 

COUMT^Aug .5 p .916 435 

CANRHO^Sg. 5 _ JOJ 34 _„L 4 H( J 
OriginaDy isaed at *tlo and •*£L Next «aL ! 

Bishopsnate Progressive— Ldn. Agents 
9 . Bishapsoate, EC 2 N 3 AD 01-5886280 

fa 

Bridge Management Ltd. 

GPO Box 590 , Hong Kong 

otspesn ■ ” j To 

nyvfaw wfcxfgrhlmJ niinr 

Britannia TsL BSngmL (C.L) Ltd. 

30 Bath SL, SL Heher, Jersey. 0 S 3473 rW 

tl <1 rViOi. rWnn mii i r +yid FW 


- 0-91 - 



Interest 

Property 
DrpSt 

Stueed- 




+03 
+ 0.9 — __ 
+ 0.9 838 

+oi 1536 
+05 - 


The London & Manchester Ass. 

Wtnstade Part, Exeter. 

Growth Fund 

Exempt Fd._ 

£Pri).Fd._ 

Inv. Tsl Fid. J 
Food 


Standard Life Assurance Company? 

3 George SL,EdhtxirgbEH 22 XZ. 031 - 2257971 . 

Managed. 0213 1 Z 73 I+ 12 I — 

Proprny [ MS U 43 __ — 

EroSv— 1 353 1422 +L 9 — 

lSenulioreU___„p 5 A 1153 +05 — 
Fixed Interest Mag 1145 ] +03 — 

Pension ManagecLZ!.im 4 +0 




ScUeringer I n te rna t io nal MngL Ltd. 

4 L La Motte Sl, Sl Holier, Jersey. 053473588 

Am. Investments 1665 6 ?J 8 +24 3031 

F®- East Fond* BllO 

GW Fund mT 

&£&£ 3&=W 


Imr.TnetFond — 

Property Find. — 

GW. Deposit Fd._ , 

Fixed Interest F(L — J 

M.& G Granp? 

Three (Ways, Tower HIU, EC 3 R 680 . J&tiS 4588 . 
American Fd. Bead*- 


Son Affiance Food MaagmL LfaL 
SuiARtaoeHous&Koidnm. 040364141 


MIR 

+ 0.03 — 

+oM — 


Convert. Deposit'— 
Eauitt Bd. (Are)** 


Uidversai Fd 


TSB Unit Trusts (y) 

PO Bax 3 , Iteeos Hse, Andover. Hams; SP 10 IPG. 

0264 63432-3 


0264 62188 . Dealings to 
(bVT SB General |%3 


Crusader Instance Co. ltd. 

Tower Hse, 38 TrlnttyS 4 ,EC 3 N 40 J 4882323 
Grth. Prop. A 119. 5 ] 95 J 2 10631 ■ — J 

Eagle Star Insnr^Midbnd Assor. 

J, Threadneedle SL, EC 2 . 01-5881212 

Eagle/ Mid. Units 164.6 67 JX+LU 6.95 

Equity & Law life Ass. Soc. Ltd? 

A m eishaia Road, High WVeondie. 0494 33377 

Equity Fd^- 114|5 1 

Property Fd. I 055.9 1 

FixedimerostF. 0216 13001+1 


Farrtly 82 - 86 ** — 
Gilt Bond***____. 
High Yield Bon^** 
InternatnL Bond" 
Japan Fd. Bond* 


Managed Bond*** 
PersirPi ' 


MEL Trast Managers Ltd.? (a)(g> 

Miloo Court, DorkinaSixrey. 

Nefstar J 76.4 80 . 4+1 


5911 


Kehtar High I IK ■ 

Nefstar rmen»tlaoaS.| 


b Do.Accun. 783 

b TSB Income 623 

b Do. Acrum 733 

b TSB Scottish 99.7 

[b Do. Accum 1115 



Fixed Interest F... . [173 

Sft3B ^= Jb 


. Pension*** 

Property Band**: 

Romm Fd. Bond* 

Prices «i “Axg. 13 . **Axg. 
Flexible Pa»oa Fixxf prll 



San Affiance Linked Life Ins. IM. 

Son Ahiance House, Hontam. 040364141 

Property Fixxl 05 < 

IntenuWona Fd. B 9 . 


3 - • DeporiUr gtL, 

— Managed Fmxl._ 



Stm LHe of Canada (UK) LfaL 
%% 4 >Cod^urSt,SWlY 58 H 01-9305400 


Managed (Cap! 

Do. (EoxtO 

Equity (£?»■ 
Do. (Accum) 


te^Tl 2 


Equity & Law (Managed Funds) L td. 
Amersturn Roac), Higb Wycnribe. 0494 33311 


tuner. Goa.. 
In 


Pte 



Barrington Aug. 33 

(Acaim. Units)— 

. H.Y. Aug. M. 


(Accum. Units). 
BripaSm. 


_ iSrn.Ce. 
Eixieav.Am .1 
^Acctni. Lmts] 


Grarehtr. Aug. UL.. 
(Accum. Untfs) — - — 
Ln. & Brtiss. Aug. 6 _ 


Britannia/ScMesinger 
Britannia Tract Mbnagement (a) (c) (g) 
604 , Sapshory Hse, 4 U> Fir, Fin 


, ^ABniss. Aug. 6 . 
( Accum. Units) 


ss? 

..w.. 

lf;xMT-cr r. 


+1 jmi 



+L 3 

mi m-T 



+49 

109.7 1153 

+L 0 

70.7 74.4 


79.9 . 83:7 



4.49 


Narthgate Unit Trust Managers Ltd. (c)(f) 

20 , Uoorgate, EC 2 R 6 AQ 01-6064477 

M:d m 


Ulster Bank? (a) 

Waring Street, BeHasL 
(bJUbter Growth [ 39.2 


InL Pen. Equity 
InL Pen. Proprety __ , 


IntL Pen. Fixra InL J 


Nomriefi Urasn tenranee Group (b> 

P. 0 . Box 4 , Norwlctv NR 1 3 NG. 060322200 

Groiqi TsL Fund J 416 B 438 . 71 + 40 ( 5.93 


023235231 
42 JMI + 03 | 566 
Unit Trust Account & MgmL Ltd. 

Regis Hse, rang WBIiam St, EC 4 R 9 R. 01-6234951 

Friars Hse. Fund 1526 56 . 0 W 1 417 

Wrier Growth Fond 

I ncome Units 1151 J?a I 4.43 

Acorn. Bruts Rib 45 fl ...J 4.43 


I nd. Pen. Overseas — 
Ind. Pen. Cash— — | 
lad. Pen. Balanced— 

I nd. Pen. Dgi. AcWiC 
Prices a Aug. 



Property (C^D 
Do . CAcaxit) _ ^ , 
Fixed Interest (Cap). 

Da (Accum) 

Depost (Cap) 

Da (Acaxnj .. _ 




IntL Fd. (LaxJ W:p 566 

■Next sriL day Aag. 20 . 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.Ol Box 583 , sl Hriier, Jersey. 0534 74777 

Butterfield Management Co. Ltd. 

P JL Box 195 , HanaTtoo, Benntda. 

Buttress Equity. 

■Bnttress Income 

Prices at Jme TTNext sab. day . 

Capita! International SJL 

43 , Boolean! Royal, Luxembourg 

Capital InL Fund l US $2298 

C ha r te r h o u se Japbet 
1 Paternoster Row, EC 4 


I -—4 


01-2483999 


Son Life Unit Assura n ce Ltd. 

107 , Cfaeapskfe, LondrevEC 2 V 6 DU 01-6067788 

tagedCap 



Fondak 
Font**. 

Emperor Fund— 
ffispano 


1 Acc_ 


Property Cap.. 
ProperwAec— 
■ Equity Cap- 


Acc. 


Grow Pension finds— Prices available on -reqoeSL 
Family Assurance Society 

(See Planned Savings Group) 


-Q44.9 
-U 524 

Manofacturero life Insurance Co. 


ilntenstCt?.— 

Fixed Interest Acc_ 

Cash Cup — 

Cash Are 


Sl George's Way, Steveraqe. 



GoanlSan Royal Ex. UnK Mgn. Ltd. 

Royal Exchange, EC 3 P 30 N 01-6288011 

(ag) GurtMB Tst — P 2 U 125 . 401 + 2 JJ 4 J 4 


Henderson Administration (a)(b)(c) 
Premier UT IMs, 5 , Roytelgh Ro ad H u 
Breotwocd, Essex. 027723 


Pearl Trast Managers Ltd. (a)( H Xz) 

2 St, High Holborq, WC 1 V 7 EBL 01-4058441 
Pearl Growth FtL — 128.4 

Aretmt Units 1366 

Prari Ire. ~P 6 I 7 T 4 



Capital Trust 
aAkHsi — 


Recovery 

Grawthuc.. 

Up. Growth Acc. — 

Inc. £ Assets- 1 

High income nidi 
Canot Income Trost_| 

(tom Units) 1 

Hft^t Income 


Extra Ire. _ 

Cab.Sm.CusJKv. 
Cabot PLAGat. 
Gilt Trust 



PeScan Urals Admin. Ud. (g)(x) 

57 - 63 , Princess SL, Manchester. 061-365685 
PrikanUidts U 13 J 1222 ] + 02 J 5 JB 2 


INSURANCE 

PROPERTY 

BONDS 


Astieurazioni GENERALI SjlA. 

117 , Fenchurcb Sl, EC 3 M 5 DY. 01-4880733 
Inti. Managed Bo n d .. ( 111 . 3 117 - 2 ) | — 

General PorttaRo life Ins. C. LfaL? 



[ntemationad ^ | 



IntemrtipnaL 


Crossbrtx* Sl, Cheshuni, Herts. Waltham X 31971 property 


Merchant Investors Assurance? 

Leon House, 233 High SL, Croydon 01-6669171 


Portfolio Fd. 

Portfolio rd. Intt ; 

Portfono Man. Are. 
Portfolio Man. IiSl 


Property 

apiiy- 


= 


Pens. 


Perpetual Unit Trast MngtnL? (a) 

4 Bi HartSL, Henley on Thames 049126868 
P*p ul Gp. Growth- I 59 .B 64 . 7 ] .._.J 4.01 

P*pew«IGp.lDBXiie_H 73 5 L 0 | ,Z\ 8 J 6 


Abbey Life Assurance Co. Ltd. 

1-3 SL Pairs Chwchyart, EC 4 . 01-248 9111 


Practical Invest. Co. LfaL (yXc) 

44 , Btaomstnxy Sq, WC1A 2 RA 01-6238893 

Practical Aug. 13 Q 815 192.71 487 

Areum. uSs [Z 750 29 L? — j 487 


Equity Fund 

Egrity Acc 

PropwtyFd 

Property Acc 

Selective Fund ! 

Convertible Flint — j 


Flnancul i ITU — -W .7 

Oil fi. Nat. Re*. | 53 J) 

iwta rational 


Schlesinger Trust Mngrs. LfaL CaXcXt 

140 , South Street Oorlung. .W 


InternatlonaL V 

WorM Wide Aug. 15 -t 


57 ^^ VSt 


assnS"? - " 

frulp. rfl. J 


Provincial Life Inv. Co. Ltd.? 

2 ZL BMuosgate, EC2. 01-2476533 


Prodflc Urtts. 


ProfjTpc High Inc.. 



Areualira. 

EBropejnl 

Far East J 



Cabot Ai mSm. . 

'Eteaa 

Japan Aog. 15 ...... 

MrthAner.Asg. 35 j 




m ^ 


PradL Portfolio Mngrs. Ltd.? (a)(b)(c) 
Hothorn Bars, EC 1 N 2 NH. 01-4059222 

ProdenUri P 53 J 16251+251 532. 


^ Ser. 4 . . 

JMan.Fd. 5 eT. 4 ' 

VEmdty FiL Ser. 4 
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Quit ter Bfrranem ffft Co. Ltd.? 

TheStecfc eSwTeC 2 N 1 HP. 01-6004177 
dram Gen. Fd._Q 38 J 1445 + 0 J) 5 A 7 

drant Income J 3375 

drant (nd. Fund_|U 6 i 
t Recovery 199.6 


Pension Equity Fd. — C2D2 23; 

Prices at rag 12 . nk&uian nan 



Gresbara Life Ass. Soc. LfaL 

2 Prince of Wales Rd, Btnouth. 0202767655 

6 J- Cash Fund 1114.9 12 W| -...4 - 
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GJL Ind. Fund.TTZU 28 J 134 J 

GJL Ppty. Fond. ( 12 l 0 127 .' 

Growth & Sec. Life Ass. Soc. Ltd.? 

Weir Bank, Bray-on-BBUKs, Berks. 

Flexlbte Finanoe 115 J 

- Guardian Royal Exdtange 

Royal Exchange, ECJ. 
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Managed 


L.-J — Ind .Equity 
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Albany Life Ass u r anc e Co. LfaL 

31 , (W Bofington SL, WJL 

(Fd.Acc.-l.P 3 S 4 347 , 


Pref.&GNtTiust | 
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Hffi. Samuel UMt TsL Mgn.t (a) 

45 Beech SL, EC 2 P 2 LX - . 01-628 80 U 

(g) B^uTrasL_H*S 3 


The British Life Office Ud? (a) 

Reliance Hse, TtBOridue Weds, KL 089222271 
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InaxrH 1 Trust— 
Ittlfnri. ... 




Re&ance Unit Mgn. LfaL? 
Reliance Use* Tonbridge Wells, KL 
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ffidgefttU Management Ltd. 

1 Finstwy Sq, EE 2 A 1 PD 
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01-5886906 





01-4375962 -Property initial 
Da AcaiTL— . 


UT- 


Intemttloaal UT- 


J 


Brawn Shipley & Co. Ud.?(aU(p 
Hartanb Hse, Haywards HUt-Sx. 0444 - 58144 - 



‘ I n ve s tme n t htteffigence LfaL? <a)(s> 

15 , Christopher Strecf, E.CJL . OM 477243 

Intel Pacific Fuad 

Met SmaH Go's Fd-J 


Rothschild Asset Management <g> 

72 - 80 , Grietmse RA, Aylesbuy. 02965941 

N.C. EquttyFimd 09 L 4 2 Q 3 .W + 2.91 6 J 4 

N.C. Engy. Res. Tst — uHl .4 3 ® 3 | + 2 ^ 263 

NX. Income Funl— Jl 435 ifziJ +L 3 
NX. hto. Fd.tlre.W 7 J iSg+J-fl i -5 

NX. InU. Fd. (faxjDOU IS + 13 1-13 
M.C. Snfflr Coys FdI_EO 232 jj +L« 4 J 6 


AMEY Life Assurance Ltd.? 

Alma Hse, AJma Rd, Rrigau. Relgata 40101 

mtB*r-*** 
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AM EV Equity Fd 

AMEV Fixed lid 

AJUEV P«hj. Fd. 

AMEV Mad. Pen. FiLB 119 : 

AMEV Bfad-Peo. 125 . 

Flexiftnf U4J 



. NEL Pensions LfaL 

062834284 . Milton Coon, Dortdng. Ssmy. 

Helex Eg Cap If 

Helen Eq. Accum. — 

Nelex Money Cap.— 

Nele. Mon. Act 
Nelex Gth Inc Cap— 

Nelex Gth Inc Are — 
01-2837101 NriMxd.Fd.Cap.—| 

Nri Mxd..Rl Acc.— 

Ndex Deposit Cap— 

Nelex Deport Are..— 

Nelex inLFidirt. Cad 
Nelex iBLFwllnL Are) 

Next 
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American Cap.. 

AmaitanAre. — 

Fw Eastern Cbp— BMO 

Fa- Eastern Acc 002.4 

DHriburioo 

So> Ufa Peas ms. H m ag riaaif Ltd. 
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Pens. Managed Are- 
P«b. Property C^>- _ 

Pens. Equity Are. — 

Pens. F.loterestCap. 

Pens. F. Interest Are. 

Pws.r 
Pens.l._,.. 

Pens littri. 

Pens. IntnL.Are— _ 
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Pens American Cap. 
Pens ArareicEn rira 


— Pens Far Estm. Cap. B 7-5 



Clive Inv es t m ents (Jersey) LfaL 

P.D Bot 66 , SL Peter Port. Guernsey. 043126521 

Cfive Gilt Fd. UsyJ .Jf 9 A 6 9 . 72 M( —.4 13 J 7 

•Daly Dealings. 

CaraMfl Ins. (Gnetnsey) LfaL 

P. 0 . Box 157 , Sl Peter Port. Guernsey 

hurt. Man. Fd P 97 .D 21451 —4 — 

Cralgmount Fired InL Nbigrs. (Jersey) 

P.O.Box TO, SL Heller, Jersey. 053427561 

GHt Fund (JsyJ 199.4 . 995 sf( — 1 14 X 7 

Vatoad ueeUf Wedaeslff. 

DWS Deutsche Ges- F. W&tpaplersp 

Gnmeburgweg 113 , 6000 Frankfurt 

Inveaa |flU 3530 372% 1 — 

Delta Group 

P. 0 . Box 301 % Nassau, Bahanas 
Deh.lmr.Aug. 12 — R 334 35 K+IU 2 I - 

DeuSscber Investreant-Trust 

Ptstfach 2688 Biebergasse 6-10 6000 Frankfurt 

Concentra pMAlft 1930 } — J - 

InLRenuenfonds lSjo 3 « 653(4 -—l — 

Dreyfus Intereontineiital In. FtL 


Target Life Assurance Co. Ltd. 

Target House, Gatehouse 


PX. Box N 3712 , Nassau, Bztamss. 

WAV Aug. 12 IUSSZ 737 29021 — 4 — 

Emsnn & DtitNey Tst MgL Jrsy. LfaL 
P. 0 . Box 73 , SL HdlMvJersey. 053473933 
ELD.I.C.T. [1465 156.44 —4 ^ 


— Man. Fnnd 0 
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Prop, rd Inc . 029.6 


125.1 

Prop. Fd Acc 18 fo.O 

Prop. Fd. In* 133.0 


MKftfedBN 
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NPI Pensions Management LfaL . 

48 GracediurehSL,EC 3 P 3 HH. 01 - 6 Z 34200 Im. Equity Fd Cap. _JIll 65 
Managed Fumf [ 225.6 215 X 1 J — RrilPfenAc-Pen 019.7 


P ets. 

Pens. Eqoiiy I. 


Aog L' Next dealing SepL 
New Zeatond Ins. Co. (UK) LfaL? 
MalUtod House, Southead SSI 2 JS 070262955 
Kiwi Key 1 n*..Ptan — RUL 5 2 UUJI + 3 .fl — 

fcaa==® 

Pacific E&O 36331 +03 — 


Property. 
Gill- 


Pens. Fixed Int-Acc.. 
. Inti Intna 
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Key Fund Managers LfaL (e)(g> 

25 , MHh SL, EC 2 V BJE. - .HUM 7070 


Rowan Unit Trust MngL LfaL? (a) 

City Cute Hsu.. Ftaftory Sd, ECZ 01-606 1066 




J Fund 

J Fixed IK. Fd. 

Key SmaH Co s Fd — 



America) Aug 14 
Securities Aug 
Hi# Yield ‘ 
(Areua Ui 

Merlin An. 
(Areualtel 
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Pens. Inti Acc. 

Pens. Prop. Initial — 

Pens. Prop. Are l. 

Pens. Depre Initial 1011 
Pens. Depos. Acc 


ho 7 _l 
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Man.PenJFd.Cait.. 
Gift Pen. FtlArel— 

G.lt Pw.Fd.Cto_ 


Prop-Pai.FcLAre 
“ - - “-LFd.Cap. 
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Norwich Union Insurance Grotip? 

PO Box 4 , Norwich NR 13 NG. 060322200 


Pn)p-PE«LFd.Cap. 
GuarJ*eruF<‘ 
Gasr.Pen.Fi 

DAPetLFd 

DJLPmJrtLCap. 
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The Engfisb Associ at ion 
4 Fore Street, EC 2 . 

E. A. Income Fnd*— H 92 _ 

E. A. Sterling* te 62.40 

ELA. Eqpltj* 

Ward^ate Cm. Fd.**.| __ 

•Nett dealfeig August 20 . **Next deaflng August 29 . 

Eurabood HnUiitgs N.V. 

Piertemuai 15 , IMBecctad, Curacao. 

London Agents: fastri, 15 Christopher SL, ECZ 

O8™£mr»liiiL09 

F & C MgmL Ltd. Inv. Adrisars 
1 - 2 , Laurence Pntxnney Hill, EC 4 . 01-623 4680 
CenfenaiyFd. 1 US 5934 [ 1 ISO 

F. &C. Oriental Fd...| USS 1405 


Prices Augnst 6 . Weridy 1 
FkteCty Management & Research 
PO. Box 670 , HanxHon, ~ 


— J — Waterloo Hse. Don S l Sl Heller, Jersey 
—4 — 0534 2756 Ltetex 4192233 . 


Assets 
Dolbr Savings Trust- 
Fur East 


Transbiteroational Life Ins. Co. LfaL 


Hambro Life Assurance Limited? 

7 OM Part Lane, London, WL 01-4990031 Nor. Untts July 15 — 1 



2 Breath's Bldgs. EC 4 A INU. 

2 rCBm! 


CD -4056497 


ireencdiodaL _ 

■Pacific _:|lES75£a__ — 

World 


Barclays Life Assur. Co. Ltd. 

252 Romford RtL,E 7 . 01-5345544 


A m erican Are 

sssSs — 1 

Pen. Man. Cap 
Pen. Man. Are 


Canada Life IMt TrsL Mngrs. Ltd.? 

2-6 High Sl, Potters Bar, Herts. P. Bar 51122 

Do*&a Sun 4 .W 

Do. Ipreme nm gs.a +j&| |-ffl 


Kfemwort Benson Unit Mwagm ¥ 

20 , Feochrech Stv EC 3 . 01-6238000 


Do. kreAeam. . 


Cape! (James) MngL Ltd.? 
100 , Ota Broad SL, EC 2 N 1 BQ 

CapttaL 


Incone 



KL 8 . Unit Fd. 
KJLUnHFiLAc — 
- 1 C.B. FA liw.TstS. — , 
lCRRUn.Ts.Acc — j 
KBSofrCa'sFdlnc — 
KBXo.Cos.FiLAcc_ 
KBHWiYU.Fd.lnc. 
KBHl^iYMAre 



Royal TsL Cul Fd. Mgrs. LfaL 
48 - 50 , Canooa Sb. Londoe EC 4 M 6 LD 01-236 6044 

Mtt=« 

Prices oo Aug. 15 . Ned deaEng dfa Angud 


North American— — v — . — 

Prices an Aag. a. Next deafteg , 


Cartkri Una Fd. Mgrs. Ltd.? (a)(c) 

MHtxae House, Newtasthwqw»-Trae 21165 . 
Carllol HUl.VW B 63 ; —-J m 


L & C IMt Trust Manegemait LfaL? 
The Stock Exchange, EC 2 N 1 KP. - 01-688 2800 

u»nu=BH 


Saba* Fund Nbnagement United 

66 ; Cannon Street. EC 4 N 6 AE 01-236 1425 

SlMCOCattFintT— .DflQJ) — I 11632 
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Pen.L— . 

Pen.B ^.1 

Pen.DJLF.cm.. 
Pen. DJLF.Are. 



Phoenix Assorance Co. LfaL 
4-5 King WIBiam Su EC 4 P 4 H R. 

WM6t=^ " 



US 52 L 81 

SterGngfindlnteresLlClBE 9 B 9 | 


93 




H-Ul 


120 

805 


1225 


JRS 1 "®- 




RnBdLl „ 

fssnurtftttbi 

Man. Pen. Fd. Are P 7 t 8 


Trident Life Assurance Co. LfaL? 



P 



— D^famBp 9 !!^. 


= SS:S^™ 




London toad, Bnocester. 


045236541 


— 22 J _ 


Hearts of Oak-Beaefit Society 

129 , Kingsway, London, WC 2 B 6 NF (H- 404 Q 393 

Hearts of Oak J 42.9 45 u« — I - 


Prop. Equity & Life Ass. Co.? 

119 Crawford Street. W 1 H 2 AS. 01-4860857 

R. SJBc Prop. Bond—l 80,9 

Property Growth Assor. Co. LfaL? 

Leon House, Croydon CR 91 LU. (06800606 

227 A 


ux-toQum 

lElE 


Do. Acoxn. Units . 


Carr, Sehag Ural Trast 

57 / 63 , Princess St, Maachester 


Legffi & General TyraiaB Fund? 

18 , Cwiyiqe Road, Brtool. 027232241 


Sane & Prosper Group? 

4 , Great SL Helens, London EC 3 P 3 EP 

S^(fe^? h cr ^?7351 


Beehive Life Assur. Co. LU? 

71 , Lnmturd Sl, EC 3 . 01-6231288 

Black Horae Man. Fd! 


Hffi Sarauel Ufe Assur. LfaL? 

NLATwr w Addbcombe Rd, Cray- 0WB64355 


5685 


' Charinco Cha ritie s N/B Foutfa 

1 . 15 , Uoorgate, London, EC 2 . 01-6384221 


Leonine Administration Ltd.. 

Z a. Haiy Axe, EC 3 A 88 R. 01 - 6236114 . 

said m « 

Gm & Fxd. InL I 


Lfeyds. Bk. Uidt TsL Mngrs. LfaL? fe> 


. tame-- 
■ D. Accam. 




Charities Official Invest Foret# 

77 London Utah, EC 2 N IDS. 01-5881815 

»' lr:j - 91 


Cbfeftafci Trust Managers Ltd? (aHg) 

U_ New SL, EC 2 M 4 TP. 01 - 2832632 . 
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Basic ResowwTa! !. 
(nan. Growth Tst .t 





Money Units rad 

Moray SoirtesAJ 
FixM InLSer. Al 


Canada Life As sura nce Co. 

2 - 6 , H&i SL, Potters Bar. Herts. P. Bar 51122 
EwnyGlh.Fd.Aua.l_l 703 
RefmL Fed.Aug. 6 __l 1473 


Cbudartmi Fund Managers (g) 

57.-63, Prlacee St, Manchester. 061-236 5685 

Growth OAA ^lLfl+Oai SZT 

International K.? 6 pi +p _J-Z 4 

High IneouK P 9 J + 0 j 


>2 
12 
.4 

il 1I7S . .. . 
tax rare?! ten* onfa. 

Lloyd’s Life Unit TSL Mngrs. 

72-80. Gatehwe W^Ajtehary- 02965941 

Etydty Areum «4Z»D 234JJ 

Local Authorities’ MnttRd Invest Tst* 

77, London Wall, ECZN1WL ,01-588 IKS 

-s3SL»jafl 




AgricfiodiA), 


AhheiNaL^yO- 
lmearnentfind__l 
Investment fiodtAq 
Equity Ftmd 


— ua 
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111 
|raraArnr^-_l 


Pens. Prog- Are 
Impend Life Ass. Ccl uf Canada 
Imperial Horae, GoildfdrtL 
Growth FtL Aug. 15 J 
Sn. Man. ftLAno. 15 .| 

IF, 1 


55 Tw«S , At* , ^l 

_ "Its. 

Cwv J*ere — ! 


Ow- Pns. ._ 


73255 



Uto 

Mbl Phis. Ul_ 


,.lto. 

BWg.Soe.Peq.Ut — 

GRts Pens. Fd. Cap. - 




First VDtiug Conunodity Trusts 
10-12 St George's St, Dougtas, loM. 0624 23015 
Fst VBt-Cra. Tst 348 u| + 03 ( 530 

Fteming Japan Fund S+L 
37 , rue Notre-Dame, Luxembourg 

Fleming Aug. 12 1 USS 47.99 l I - 

Frankfurt Trast Invesfaitect — GmhH 
Neue Matnzer StraBe 74 - 76 , 06000 Frsnfdort 

FT-lirterrins IHttO.46 - 

FiankfL Effete. F±_|WBS 47 501-039 — 

Free WorU Fond Ltd. 

Butterfield BUg_ Handler, Berouda. 

WAV June 30 1 US $13769 I [ - 

6 .T. Management Ltd. 

08 

■SteLn 


Growth Acc- — I 

Puts Equity Are 

Pens.Gtd.DetLAre_; 
Pens. ‘ 

Tri 




to T ta. t .Tst„ | 


TyntW Asanauce/PasionsfaXbKc) 

18 t Canynge fh»L Bristol. 027232241 


m* 

!&72 

ELC 

it n / «i 

, 2069 

JAS 34 .H 3635 

^*USS 12 .n 

„ US 5 UL 95 , 




G.T. Asia staffing — 
rrilafS — 





G.t! ^ 5512.75 




0-881 


+om 

+022 

+027 

+ 02 E 


+ 013 } 
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0.(3 


335 


Vaibragfa Ufe Assurance? 
41-43 Maddox SL, Lite. W 1 R 9 LA. 


9.241 

Ltd. Ldn. Agts. 

2 , SL Mary Axe, London, EC 3 . 01-283 3531 
Garinoie Fond Managers (CJ.) Ltd. faHH 

assgsg>3s.r%n.w , 3i 

Gartowre Fond Haw n fFar Ea^} Ud. 

1503 ftocMsBi Hse, lo tertxcn 
—LIEEtSO 15 . 


274 

038 



Australian Tsl l| 

HK&Pac.U.TsL__i| 
(FiL. 


L 03 

063 

LOO 

7.40 


Vaafai u g h Pensions Limited 
41 - 43 , Maddox SL, Ldn, W 1 R 9 LA 
Managed. 


TZj — Irish Life Assurance Co. LfaL 


Etompt FtxUs 6 
Exempt Incom e *. 

Exempt Inti,* , _ 

•Prices at Aog. JS.' Next scb. day' Aig. 
SarthHs Secwities LfaL 


BoBdouThtaDse, 7 /lT«aor»te, EC 2 . 01 r 6068 «l. — 


Providenea Capital Life Assc. Co. LfaL - 

30 Uxbridge Road, W 128 PG. m- 7499 Ul 


.. Lto-“pJ 





Depasit FtL Are. 
Equity Fd-Caqi. 


King 4 Shaaoa LtiL 

52 C 0 rtthill, EC 3 . 

Bond Fd. Exeragt~~|EV7-10 




02-4994923 


N. American TSL. 
lad. Bond Fund. 

0^23911 

M: 

Guinness Mahan Fd. Mgrs. (Guernsey) 
PO Ben 188 , SL Peter Port, Guernsey. 0481 23506 . 
lidl.Fmid . _jS2LQ2 


Price at Jnfy 24 T Next dealing' 
Hambro Pacific Fund MgmL LfaL 
2110 , ConnaugbL Centre; Hong Kong 


Welfare Insurance Co. LfaL? 

WhElade Pari^ Exeter. 

Fd 1 1 IU J +<U 1 

please refer (o Toe Lre 
Groere 




0393-52155 


Japan Fund-! 

Hamftros F± Mgn. (C.L) LfaL 


01-6235483 

98 J 71 +Q 35 J - PropSj FdtaL_[ 72 B 


Winifaar Life Assur. Co. Ltd. 

Royal Afixrt Hsfi Sheet SL, Windsor 66144 

JSgS»lE=g& ■ 


PJ).Bok 86 ( 

SperiM Sits. Fund 
IfflflL 


FtectaLGramth 

Future Assd Growth 
ReLA»’dP*t.__ 




t&clades 


Continued on previous page 
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| Group of Companies 

- Machine Tools z Marine 

- Education and Science 

z Projects 

Haa'd Office: 20 Par-' Sires:, Lpneon WL 
Telephone: 01-492 1151/5. 

> Serving Iho World of Indwtfy onS Commerce. 


LOANS 


Isfamt I 

Dm 


BRITISH FUNDS 

i J4? 

stack I ■: i - 


mi r*H 
S W. I bi 


‘Shorts” (Lives up to Five Years) ilK 

. 5>«i=-w~er i3oc ipea? i2«ii3.u! 15J0 :iia 

r »' c-.n ciJnw Kin vja 


t I Stick I £ I d I 

Public Board and Ind. - 

IJiAriLfA.SKW? » M 

31&>fcanl0i2K*B9-W.. WJh 2. 

iSjMet Z7Va Lj 

3IC1U.S. M.C. 9pc 1982 IO9 lit 

3l5jDo. without Warrants 91 lit): 

Financial 

30J}mi3pcl9Sl j 98% 

201)Ido. Hk ’83 I 98k 

30SlrF!:UXFa.5*^ida». BOi 
30MOq.6»«ptDS>. ’81-84., 
llikh. lfPjpc UftS-Ln. T36 

line llns.Ln. '88 1 07 

ILHPC. Uto UfJ-ln. *90,1 91 

jSsiOo. 12 »pc Un. Lr. 199? 1 QftUlrf 
31D*Dc. TiascADeb. ’89-92 
30SlDc.7l*pcAOl. ’91-94 


YW 

faL I fed 


161147 12.89 Feb. 
16 14.65 15.66 Ml 
L i 10.91 13.00 fct 
lit 9.16 - Dec. 
lit 1013 13 JO _ 


BANKS AND HIRE PURCHASE BUILDING INDUSTRY— Contd. I 

"pS* | Sod, I PdB !‘f‘| J£ icOr|™ilVE “ffi* I Sad . 1 Price i^i E Wertl** j 

ft' Maria a? t ga 

rsh. Aug.|Al»memFl.l00|E7O I 25.41*125%! L9| 7.4J 73 Jan. JlmeiWnwyiGeo)- 83 I 125} 2 j 5 | *£■ -9; i9j&t. 

A^Ulen Harvey £1 ..405 


ffet (CVrifirsf PfE 
Q22c I 3.71 48] 5.1 


. Dec 
July 

16 44 

1455 “ay 

14.74 *W- 

13U Jan. 

33.75 J®*- 
1335 

13.80 Jan. 
1470 Jan. 
13.95 Way 
12321 1380 Fed 
1231 1330 . 



85Bg£3SSte:| mi snesia™ 

FOREIGN BONDS & RAILS 


2.f:e.«v». 

22fc; 2L r ii* C:? 2933 ^ 
■~z "'teVi r.-7 125C cSsitS J 
z-w 2! v 2-r-tE. wspie ’«» ••{ 

IBJj ’a. , <-ITr»v:J75 , 4S^23— 

22.'.tiy 2£' \ = -::h. m :sl£K&l - — 

-Jj-n 121|Sv- • 15« 

15J-I ISJtj M-.ir.5 

::i_g sens.--.-. U-/xc . ?s- - 


Ej - 361 13.51 
13.63 

jWZUK 17.07 
VZ~l 11^1637 1330 
css. 15.4- 13-55 13.53 :m 
91 s * cilia So; 1331 ic 
S3%( 5^ i5 S lI 1341 iA 


lAntofagasta Rty— 
4 DaSpcPrtf...- 
Uf Chilean Mixed.. .-. 
—JChx.se Max JEW 
— |Dc 5pc 1912 — 
lDa.5pcl913.„. 
—I Da. 5pc 1925 Boxer 
lSGreeii7a:Ass. ..- 
lAjDafcpc23&ali. ta- 
l&lDoApc MiiedAss... 


IlWj- ZtSiTriaiury 12 k 1934.. | 95S*| 

11^.b 22FiT-?i^jry ZSpc 1935..J ICsh— sS ; i=.7l 
2iS 2iV-iTr5CU.r.3pel9£5_ I *0 ! - i 

Five to Fifteen Years 


1U9 1M IriibTHK ICCPSo. 

1331 1C lAPo6pc23SaSi.ta- 

tShi z -Z tS3 1 1141 iA l30o4pc MiiedAss... 

95^-2 1 117)22.951 12-39 ; rtey 1 (Hung. *24 Ass..— 

101% I L : <1 12 J7f 1339 30J 31Dj:tt’jni tfjpc "8383 
75 * !5il < 00 1138 10Ja lDJi:.--'ffld “jc'ai-ffl. 
cs;. ! ’-5-? csf ivri I -u -ci rv> . 


75 871 

55 2i 
98 2J 
20 

IB - 
14 - 

15i 2 - 

35 li 
32 U 

.30 1< 

52 I! 
62 1911 


3%] f!037 
3- J9.75 


Ck. Aprf Uloi Harvey Q.. 405 II 
Dec. June Allied Irish... — 120 < 

— insiiaztwiHJ5o. l^j - 

Dec JuneJArtiChnotLil 198 3 

July Jar Sir. Ireland £1.. 330 
War. SepL DclCpcCon... 050 2 
May Nov. Bk. Leumi S0.1 S 8 

Aw, Fed BtLeuni (UK)£L 150d 1 
Jan. July Sk.N5-W.$A2„ 167 1 

Nov. May Bank Scotland £1 258 2 

Apr. Od, BardanCl 405 2 

Jan. M3'C"nSNpto>£l 340 3 

Jan. Jutjr Cater Ryder El. 362 - 

May Nm. CFive Db'nt 20n 48 22 

Fed Sept Corrfl Aus. ISAl) 130 c 

May Coin'd* DM 10 825 5 

March CTKn.HMc.KrlOO 950 3 

July OS. Connftian IOd. 29 t 

May Cred France F75 £15% 1 
Jan. Apr. Dawes (G. R.)- 17 IS 

May No».ta5*E*B6(L £70J Z 5 
( ) F. C. Finance— 85 1 

- First NaL-10a- 25% 9 

— Do.Wrns.75® ?2 - 

June Dec Gerard Natnl_ 276 I 
Mar. Aug.GiilettBns.il. 205 a 
J une Goode DY Wiry. 5p 28 2 

Nov. April Grindlays 323a 1 
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MPs in French reactor fee call Anti-trust 


clash on 
Scottish 
trade 


sets Government problem shipping 


BY DAVID FTSHLOCK, SCIENCE EDITOR 


A COMMITTEE of MPs is 
likely :o recommend in a report 
that ‘could he emharrassina for 
the Government that the Scot- 
tish Development Agency be 
deprived of its responsibility for 
seeking industrial investment 
from abroad. 

The Select Committee on Scot- 
tish Affairs has been invest izat- 
in? the effectiveness of over- 
overseas promotion and has 
bee.*? particularly concerned 
7 bout the number of important 
industrial projects lost to the 
Irish Republic in recent years. 

The six Labour members of 
the committee argued that the 
answer was to strengthen ‘.he 
Agency to make it more com- 
petitive wish the Irish Industrial 
Development Authority. 

But they were outvoted by the 
seven Conservative MPs. who 
believe that the Agency should 
drop l:s overseas promotional 
rale, which should instead be 
carried out by the Department 
of Industry’s "invest in Britain 
Bureau. 

In particular they want the 
Agency’s offices in New York. 
San Francisco and Brussels to 
be dosed and their functions 
passed to the respective British 
Consulates 

Although there is some sym- 
pathy among Ministers for the 
view’s of the Conservatives on 
■ he committee ihe Scottish 
Industry Minister. Mr. Alex 
Fletcher, recently save the 
Asency a public commitment 
that it would retain its overseas 
responsibility and be able to 
keep open its offices for at leas: 
a vear. 

The Agency is making no 
statement until after the report 
is published, probably 2t the 
er.d of the month. But is 
thought to he ready to fight to 
retain its overseas representa- 
tion. which it feels is amply 
justifying its cost. 

The New York Office, the first 
to be opened a year 3go. has 
more than doubled the visits to 
Scotland by u.S. industrialists 
looking at potential sites for 
projects, and has lined up a 
number of investments which 
arc about to come to fruition. 


A FRENCH proposal for 
collaboration between Britain 
and France in development of 
a 1.500 MW commercial fast- 
breeder reactor has presented a 
major headache for the Govern- 
ment. 

As pan of the deal the French 
wan; an entry Fee. believed to 
be of the order of £20m-£25m. 

They seek to justify this by 
saying that Britain will have 
access no; Duly io ihe tech- 
nology of the i.200 MW Super- 
phenix FBR. under construction 
:n the South of France, but also 
plans for the more advanced 
Superphenix 2 reactor, expected 
to produce electricity about one- 
ihird cheaper. 

The Government told Sir John 
Hill. i:s chief nuclear adviser 
last year to explore possibilities 
for overseas collaboration, fol- 
lowing visits by Mrs. Margaret 
Thatcher to both Superphenix 
and Britain's 250 MW prototype 
fasi reactor at Dounreay. 

Of several possibilities for 
collaboration, one with the 
French has certain advantages. 


The two countries’ FBR tech- 
nologies are very similar, and 
Britain already has a small stake 
in Superphenix. through a 2.5 
per cent investment by the 
Central Electricity Generating 
Board. 

Superphenix is being built as 
a three-nation project by the 
electricity industries of France. 
Italy and West Germany. 
Belgium and Holland are also 
involved in the technologies 
through their .shareholdings in 
the prototype FBR under con- 
struction in Germany. 

France plans to order six 
Superphenix 2 reactors of 
identical design in three pairs 
at -S-month intervals, starting 
in. #985. 

The French proposal to 
Britain. discussed recently 
between Mr. David Howell, the 
Energy Secretary, and M. 
Andre Giraud. the French 
Industry Minister, covers all 
phases of research, design and 
manufacture of FBRs by these 
five nations. 

The idea would be to ensure 


that British designs for the 
UK's first big FBR tallied 
closely with the designs for 
Superphenix 2. 

It would involve creation of 
a new nuclear company as a 
subsidiary of the National 
Nuclear Corporation to act as 
counterpart to the five-nation 
company Serena, which holds 
the licence to all Superphenix 
FBR technology. In discussions 
the proposed British company 
has been called *' Fastech.'* 

The French proposition likely 
to cause the Government the 
greatest difficulty, however, will 
be to justify paying a lump sum 
io the French for access to 
their technology. Successive 
British Governments have main- 
tained that Britain remains at 
the forefront of FBR techno- 
logy. 

Opponents of nuclear energy 
would see such a payment for 
the FBR as an opportunity to 
mount a major attack on the 
Government’s nuclear energy 
programme generally . 
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Steel chairman’s latest plan 
may mean wider job losses 


BY ALAN PIKE 


PROPOSALS For arresting the 
severe financial losses of the 
British Steel Corporation which 
may involve further job losses 
are about to be presented to 
■ Sir Keith Joseph, the Industry 
; Secretary, by Mr. Ian Mac- 
Gregor. BSC's chairman. 

Mr. MacGregor has been con- 
ducting a wide-ranging review 
i of BSC's problems and prospects 
I since becoming chairman at the 
' beginning of July. 

This is nearing completion. 
Sir. MacGregor is expected to 
outline his findings to colleagues 
on the BSC board shortly, and 
present the renew to Sir Keith 
: either at the end of this month 
or the beginning of next 
The review includes an 
examination of BSC’s capacity 
i requirements in the depressed 
steel market. There are deep 
: fears in steelmaking areas that 
' it will lead to still further re- 


trenchment and redundancies. 

Output from the steel 
industry, public and private, 
last month was 27.8 per cent 
down on July 1979. 

BSC. partly because of the 
national steel strike last winter, 
lost £545m last year in addition 
to £1.239bn write-down of fixed 
assets and closure and redun- 
dancy costs. 

Sir Keith has accepted that 
the corporation will not keep 
within the Government's 
original funding limit for the 
current financial year, but 
insists on early action to bring 
its finances under control. 

Mr. MacGregor will meet 
union leaders next week. They 
will again plead for a reprieve 
for Consett steelworks. Co. 
Durham, due to close next 
month y/ith loss of 3,700 jobs. 

So far as BSC is concerned, 
however, the meeting will be 


to discuss future strategy. The 
corporation regards the decision 
to close Consett as firm and 
unavoidable, despite the acknow- 
ledged social problems which it 
will cause. 

It is considered unlikely that 
suggestions of possible private 
buyers being interested In the 
plant will come to fruition. 

BSC has dropped its legal 
action seeking to force Granada 
Television to name an in- 
formant who provided it with 
confidential corporation docu- 
ments during the steel strike. 

The corporation said in a 
statement that its own inquiries 
had been fruitful, and it had 
reached a conclusion on the 
identity of the source — a person 
who was no longer an employee. 

Granada had been subject to 
a court order to name the 
source, but said that as a com- 
pany it did not know it. 


Boilermakers union seeks 
merger with electricians 


Germans have doubts on 
British teletext system 


BY NICK GARNETT 


THF. EXECUTIVE of the 

120.000 - strong Boilermakers' 
union is to seek merger negotia- 
tions with the Electrical and 
Plumbing Trades Union and its 

450.000 members. An official 
mandate to begin detail negotia- 
tions has been given. 

Such negotiations reflect the 
growing financial and struc- 
tural pressures on unions. They 
are also in line with pressure 
quietly exerted by The TUC 
whose officials have, in the past 
few months, repeated that the 
multiplicity of unions is not 
helping to improve industrial 
relations. 

The increasingly bitter inter- 
union dispute at the Isle of 
Grain, however, whose reper- 
cussions are likely to come to a 
head within the next few 
months, is tending to pull the 
movement in the opposite 
direction. 

The electricians have set up 
a joint working party with the 
General and Municipal Workers 
Union, and the white collar 
union, APEX, to look at the 
possibility of a merger between 
the three. 

The former two unions are at 
each others throats over the 
Isle of Grain and this has b&en 
sappin willingness to press 
ahead with the talks. 

Thereis also a possibility that 
the EETPU will face expulsion 
from the TUC if the Isle of 
Grain dispute is not resolved. 
Such an expulsion would cer- 


tainly affect merger negotiations 
with the boliermakers. 

The boilermakers’ conference 
two years ago rejected their 
executive’s recommendation and 
turned down merger proposals 
with the General and Municipal, 
largely because the latter is a 
general and not a craft union. 

Mr. John Chalmers, the boiler- 
makers’ general secretary said 
yesterday that his executive had 
approached the electricians 
because of their craft status 
and the similarities both in 
procedures and their lay dele- 
gate conferences. 

In general it was difficult for 
small and medium sized unions 
to meet the burdens of research, 
educational and organisational 
overheads. Overheads were 
"quite unbearable," said Mr. 
Chalmers. 

Leaders of the boilermakers 
are still in tentative discussions 
with the General and Municipal 
and the Amalgamated Union of 
Engineering Workers, but they 
do not like the smallness of the 
latter's natio nal committee. 

The EETPU, has been absorb- 
ing smaller unions in a structure 
which allows them industrial 
autonomy. This is also an 
attraction tothe boilermakers. 

The philosophy of Mr. Frank 
Chappie, general secretary of 
the EETPU is that unions of bis 
size have to expand to survive. 
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Ballots cash 


BY ELAINE WILLIAMS 


WEST GERMANY, which has 
carried out tests of British- 
designed teletext and Prestel 
viewdata information systems 
for two years, is considering 
switching to rival French 
systems. 

Earlier this month. CBS, one 
of the three major U.S. televi- 
sion networks, declared its 
preferen.ee for the French tele- 
text system, known as Antiope, 
over the British. However, a 
poll taken by the Electronics 
Indi^tries Association in an 
effort to establish a U.S. stan- 
dard failed to produce a re- 
quired majority for the British. 
French or a similar Canadian 
system. 

Teletext is a method of trans- 
mitting " pages ” of information 
using television broadcast trans- 
missions, while viewdata trans- 
mits information stored in a 
computerised data base across 
telephone lines and displays it 
on a television screen. Both 
systems need special receivers. 

Only two months ago, major 
market trials of the British 
systems were started in Berlin 
and Duesseldorf involving 

6,000 users to assess the market 
potential. 

At present, Antiope is being 
operated on an experimental 
basis only, for selected audi- 
ences in Paris and Rennes. 
France's viewdata system, Tele- 
tel. is also under development. 

The Bundespost. the West 
German Federal Post Office, is 
attracted by the French system's 
superior graphics facility but 
also likes the relative simpli- 


city of the British systems. 

As a result it has decided to 
keep its options open and will 
take at least two years to decide 
which of the two systems it 
prefers. Designers of Prestel 
have shown that they will be 
able to improve the graphics 
facility, but this will not be 
available on the system for 
about five years. 

The simpler British techno- 
logy is at a more advanced stage 
of development and is cheaper 
than the French systems. British 
manufacturers have started tn 
mass-produce the ' integrated 
circuits — silicon chips — needed 
lo bring down the cost of 
receivers for sale to the general 
public. 

Recently the French Govern- 
ment contracted Texas Instru- 
ments' French subsidiary and 
EFCIS. the partly State-owned 
silicon chip maker, to build 
circuits for the Antiope system. 

The British subsidiary of 
Texas Instruments already 
makes circuits for the British 
rivals— although it did have 
problems initially in producing 
them in sufficient quantities to 
satisfy the expected market. 

In Britain, there are about 

5.000 users of the public Prestel 
system. It has -been estimated 
that between 15,000 and 20,000 
receivers will be connected by 
ihe end of the year, although 
this falls short of the 50,000 
.originally intended. 

Other countries which have 
adopted the British systems 
include the Netherlands and 
Switzerland. 


Justice has mounted an anti- 
trust investigation into the 
liner conferences operating 
between Australia, New 
Zealand and the U.S. 

The investigation could 
seriously damage the opera- 
tions of ACT (A) and Bank 
and SaviH, two UK groups 
which account for over a fifth 
of the traffic which earns 
them about £70m a year. 

Other companies involved 
include Columbus Lines of 
West Germany, Farrell Lines 
of the L'.S« Atiantrafik of 
Sweden. the Australian 
National Line and the Ship- 
ping Corporation of New 
Zealand. 

A liner conference is a 
gr on pof shipping companies 
acting in concert on certain 
specified routes to fix rates 
and scheduling. 

U.S. inquiries are at an 
early stage but documents 
bare been demanded from the 
companies related to their 
pricing arrangements, their 
reciprocal dealings, an d their 
relations with non-conference 
lines. 

The first stages of the 
investigation seem to be 
following the pattern of an 
earlier Department of 
Justice inquiry into the 
North Atlantic trade, which 
resulted in several companies 
being fined heavily. 

Australian. New Zealand 
and UK official circles fear the 
present investigation could 
lead eventually, like the North 
Atlantic case, to a series of 
civil actions, seeking punitive 
damages. 

The U.S. move has already 
created a “ front " among VS. 
trading partners aimed at 
blocking attempts by the U.S. 
to extend its anti-trust juris- 
diction outside its borders. 
New Zealand has just joined 
Australia and the UK in 
passing legislation to restrict 
the flow of information to the 
U.S. on anti-trust matters. 

The shipping case was 
raised in Washington when 
Senator Peter Durack, the 
Australian Attorney-General, 
met his U.S. counterpart. Mr. 
Benjamin Civiletti. But both 
sides sought to reduce the 
rising tension with an agree* 
ment that the two countries 
needed joint procedure to 
resolve anti-trust disputes. 

This meeting was the latest 
in a series of diplomatic 
exchanges. which have 
included talks in Washington 
between Australian. New 
Zealand and UK officials. Part 
of the Australian resentment 
comes from the fact that the 
U.S. was slow in making 
known its intentions to in- 
vestigate the conference 
activities. 

The initiative for an 
investigation seems to have 
come from independent ship- 
ping companies and freight 
forwarders maid eg complaints 
to the Department of Jcstice. 
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asking ihe TUC to tel! news- 
papermen io obey the NUJ Code 
of Conduct, and not what it calls 
the "spurious and restrictive" 
guidelines of the Government's 
recently-published codeof prac- 
tice on the closed shop. 

The Government code, which 
does not have statutory force, 
says that trade union member- 
ship and Press freedom can be 
conflict. It sells unions not lo 
discipline their members for 
work professionally carried out. 
and lays emphasis on the need 
for editors to have final control 
over content and the freedom 
not to join unions. 

Alleged Press bias against 
trade unions will also be 
debated. Three major print 
unions. SOGAT. the NGA and 
Xatsopa are demanding the 
right of reply for people who 
feel they have been misrepre- 


sented by the media. Their com- 
plaints are an amendment to an 
NUJ motion setting out its own 
recipe for curbing bias and 
strengthening Press freedom. 

Of greater political moment 
will be a debate on the nuclear 
arms race, stimulated by a 
revival of interest on the Left 
of theTU C and of the Labour 
Party in unilateral disarma- 
ment. 

A motion from the Transport 
and General Workers’ Union, 
which is unilateralist in tone, 
has. provoked amendments from 
no fewer than three Right-wing 
union's, all seeking to make sure 
that TUC policy continues to 
call for mutual reduction in 
nuclear arsenals. The three are 
the clerical officers (APEX), 
the railway white-collar workers 
(TSSA), and the Engineering 
Section of the AUEW. 


Howe seeks savers 


about the mortgage rate. By 
reducing the flow of funds to 
the societies the proposal could 
delay a fall in the mortgage rate. 
Some advisers would not regret 
this as they believe that the 
present financial structure 
favours housing at the expense 
of other investments, notably 
in industry* 

Some officials argue that the 
adverse impact on the building 
societies might only be short- 
lived. A shift in the balance of 
financing Government borrow- 
ing away from the issue of long- 
dated gilt-edged stocks might 
revive the corporate bond mar- 
ket and permit a reduction in 
Che general level of interest 
rates and in time the mortgage 
rate as well. 

Sir Geoffrey Howe recognised 
the problem of the diversion of 


savings in evidence to the 
Commons Treasury committee 
last month. He said there was j 
not an endless pool of savings 
so the impact on the rest of the 
savings market of proposals 
such as an extension of granny 
bonds would have to' be con- 
sidered. 


Teachers cut 


THE NUMBER of teachers in 
Lincolnshire will have to fall by 
100 this year, said Cllr. Peter 
Heneage. chairman of the 
county Education Committee. 
The recent 13 per cent pay 
award would cost the county 
£420,000 this year. Cost of em- 
ploying a teacher was up to 
£10,000 a year. 
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Equity funds 
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WITH surprisingly few fan- 
fares. an important new 
scarce of equity-type finance is 
becoming available to small and 
medium sized businesses. One 
by one. the main clearing banks 
are moving into an activity 
which has until now been con- 
fined largely to the Industrial 
and Commercial Finance Cor- 
poration (ICFC) and a handful 
of City institutions. 

Midland, Barclays and Xat- 
Wesi are now all offering ven- 
ture capita! schemes, up to' 
about £50,000. as well as various 
types ■ of development capital 
ranging up to as much as £lm 
and more. Lloyds, the odd man 
ouL says that it is ** actively 
considering'* the matter. 

Midland and Nat West have 
both been providing equity 
type finance for some years, the 
latter through County Bank, its . 
merchant banking arm. But 
both have stepped up their 
efforts considerably in the 
recent past. Midland’s equity 
portfolio has risen from under 
£2m to about £20m since 1977 
^including the funds which it 
offers jointly with other insti- 
tutions.) Earlier this year, it 
revamped Midland Montagu so 
that it was no longer identified 
with its merchant banking 
activities and came instead 
entirely under the wing of the 
parent. An indication of its 
new aggressiveness was it will- 
ingness to put £4m of preferred 
shares into the car rental side 
of Godfrev Davis in May. It 
is also taking a share in the 
National Enterprise Board’s 
new biotechnology venture. 

More active 

County Bank is also becom- 
ing more active, and now has 
roughly 100 equity type invest- 
ments. usually between £100.000 
and £250.000. Barclays moved 
into the game last autumn, 
when its merchant banking 
subsidiary set up Barclays 
Development Capital. It expects 
to invest about £2}m by the 
end of this year. 

On the venture capital side, 
the pace of expansion is even 
more rapid. Midland Bank Ven- 
ture Capital got under way late 
las; year and provides start-up 
capital as well as equity for 
small established businesses in 
tranches of between £5,000 and 
£50.000. N'atWest moved into the 
same bracket in May, when it 
introduced its Capital Loan 
Scheme, which consists of 
medium-term subordinated loans 
with equity options. And last 
month. Barclays announced a 
“ Business Start ’’ loan, where 
payments to the bank will be 
worked out as a royalty linked 
to the borrower’s sales. 

The explanation for all the 
activity is partly political:' this 
is a good business to be seen 
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to be promoting, especially on 
the venture capital side. But 
the banks insist that they will 
only operate on a commercial 
basis. NatWest, for instance, re- 
gards its loans scheme as an 
experiment which % has not yet 
gone national and which will be 
dropped if it is not shown, to 
be viable. 

The development capital in- 
vestments are larger, and are 
going into more established 
businesses. As a result all three 
dearers expect to make a reason- 
able return in this are?, mainly 
from the r unnin g yield- during 
the early years. There are also 
good competitive reasons for 
getting into this kind of busi- 
ness which, if it is successful, 
should broaden the banks' over- 
all range of customers. The 
banks are strictly limiting their 
involvement to minority hold- 
ings, to ensure that creditors 
do not get wrong ideas about 
the extent of their commitment 

The likely scale of demand 
for venture capital finance will 
not be clear for some- time. To. 
save expenses, these schemes 
are mostly being initiated and 
processed at branch level, which 
means that a lot of effort’ is 
going into guiding managers 
who have been trained to lend 
on the strength of, assets rather 
than to invest in future pros- 
pects. Midland and NatWest 
both profess to he encouraged 
by their response to date; they 
have each made a couple of 
dozen firm offers so far, and 
NatWest thinks it cool'd be 
making maybe 20 such invest- 
ments a month once its scheme, 
goes national. 

Larger scale 

Further up the scale, in the 
development capital invest- 
ments, the dearers face a lot 
more competition from .other 
would-be investors like the 
merchant banks and pension 
funds as well as ICFC. Midland 
admits to being disappointed 
with. .the progress.of Moracrest, 
which was set up in 1977 to- 
gether with British Gas pension 
fund and the Fru with capital 


backing of ilom. It seeks invest- 
merits of between £ 200 ^ 66 -* ^- 
' £500,000. but it has only put^Krf 
about £5m sh far . jurists 
sponsors -are now wondering 
.whether, they are aiming 'aLjHe 

right target ... ' 

- However* .the three dearers 
seem convinced that there iia..- 
demand for this Jtind bf fLnance 
— Barclays guesses the : figure 
might be about £50m v-year-r 
and that, they are in an. out- 
standing position to meet it,, 
thanks to their branch ' network 
and their names. They are weff 
placed to get a foot in the door 
first when an existing share* 
holder in; a , private company 
decides to sell and roughly-; 
half their business .at present 
is coming from secondare -ds 
opposed to new share Tissues; 
Entrepreneurs, who; might' lave: 
gone to the Stock Exfchfcuje; 
to cash in their chips ten years' 
ago are . now going instead 'to 
their local tank. ; -. 4 j£v.-. 




IGFC’s role . ^ 

This move into' . 
means That the dearerejtre.jsnr 
competing at ail levels- wjtit 
ICFC, which could In theorybe 
awkward since they— together 
with the Bank of Eqgland^ei , |'. 
the shareholder of 
parent company. Finance tjfiwv 
Industry. In the early" 1970*% 
the dearers started to push (j^ct 
medium term finance in a-bis:; 
way, and more recently they 
have also entered the marker 
for long term fixed rate' loams 
Now that they are aggressively - 
seeking equity investments as 
well, ICFCs independent refer, 
is not nearly as obvious it 
once was. ' - ... 

However, ICFC has an estab- 
lished . position " with its TS . 
branches and portfolio c rf n e afo - 

3,000 investments.- And; .the' 
number -of its investments:^; 
increased by . almost ahaffinlhe 
last .three years, so it .ceiftinfc.' 
seems to be finding enought?. 
do. Despite its recent rapHLes^ 
passion, it does not expect'^ 
need any fresh equity frongfc 
shareholders in the foreseen., 
future, so the dearers axeagtv. 
going to have to detide *he$£& 
to hand over new mimeyi%: 
finance the growth of.whai?S,' 
now one ofiheir compefitOrt Tf . 

Obviously ICFC is-gotog; % 
meet growing competition in 
future. . Investment oppwtuBf 
ties that a brands manager - 
might have automatically passed- 
its way before are now Jtfkelyltft- 
be shown first to; -the Ibanik., 
wholly-owned .deyelppi^ptf 
capital subsidiaries... - JBut. lM . 
real heat from this. -new ''Compe- 
tition is going to be ftit bytdffr, 
independent- "merchant; ; 
And they do . not shiarfe; iGPCf i 
wholehearted commitment 
the business: it has to succeed^ 
if it is to survive. • . .Vv v f 
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BRIGHT, cool, some showers. 

London, S.E_ Midlands 
Sunny periods, showers. Max. 
21C (70F). 

Rest of England, Wales Isle of 
Man. Channel Isles, N. Ireland 
Sunny periods, some heavy 
rain. Max. 20C (68F). 

Scotland 

Thunderv rain, sunny inter- 
vals. Max. 17C (63F). 

Outlook: Mostly dry, sunny 
periods, some showers in East 
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